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Changing 

Conditions 

CONDITIONS  in  the 
field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clien  is. 

Inquiries  may  be  utmir  to 
our  nearest  Braiu  h 

A.  E.  AMES  &  CO. 

LIMITEO 

Bulintu  EsUhlishtd  1S$9 

MONTREAL 

Taranln  Vancouver  Viettria 
Naw  Yark  Landan,  Enc- 


i4f  the  Lookout 


BUSINESS  FINDS 
ASSURANCE  IN 
THE  NEW  BUDGET 


Highlights  of  the  Budget 


A  lax  of  Ui%.  on  price  paiil  i<>- 
cold  blit  ininimuni  nd  to  je  irii.rf- 
^3(1  per  oiinco 

Susai  lax  lodiKcrt  lo  1  cc’.il  poi 


pound. 

Kxcisc  of  cents  pei 
malt  and  'I-V2  rcnis  a 
beer  consolidated  as  7‘/-j 

Designed  to  Encourage,  Though; 

Doing  Little  to  Aid,  Current 
Recovery 


i.on  bonds  will  bo  reduced  to  ■f.oo''r 
within  a  few  months.  At  present 
Uio  raters  l.HO',  and  in  1fi31  it  was 
it  is  hoped  to  further  lower 
interest  rale  on  savings  de- 


I 

,  ]  po.'its. 

The 

uiiun 


stabilization  of  the  Can- 
dollar  on  international  ex- 


FISCAL  STABILITY 

Income  Tax  Unchanged  and 
Changes  in  Tariff  Not  Exten¬ 
sive  —  Gold  Tax  Cause  of 
Controversy 


pound  OM I 
gallon  on  j 

ccni.s  'III  ,  ,  . 

!  ( i)an.?c  markets  must  watt  until  a 
.  ,  .....  !  siable  average  is  fixed  between  the 

Total  tcveiiues  s.,_I,im(ii,i,ii.i  '"'j  American  dollar  and  sterling. 
inerca.se  ol  .^l.j.OUiM  110.  l,.\ppn'ii-|  i.oans  to  provincial  governments 
I  (led  ea.-c  "l|amniini  10  .ii5t).700,000,  a  gain  of 
!  for  the  yeai 


lures  .s  foft.iiaii.OOit, 

V.i. 500,000 

Deficit  of  $ lo5.iMj0.fa)i.)  ',11  .,11  ;i(- 
eounts  for  ilie  fiscal  .rear  l!i:!3-;>T 
compared  v\iili  SloT.OOu.Oiio  in  jire- 
vious  yea  I 

Deficit  of  .iiJ l.uoo.Oiio  oti  mdiiiary 
account  compared  with  Sf:;, 000. 000 
in  previous  >eai  1  ..N.K.  deficit 
$.58,050,000,  a  decrease  of  1*11,100,- 
OOO;  revenues  improving. 

.Average  interc.st  rate  on  Doniiu- 


Gatineau  Power 
Co. 

5'^’r  First  Mortgage 

due  June  1,  1 9.% 

Price:  At  market 

yielding  5.55% 

Write  for  a  descriptive 
analysis  of  this  company 

MTk)d.Yjung. 

Weir&Cq 

UMITEO 

Aldred  Building,  Montreal 
Telephone:  Harbour  S276 
rorenta  Ottawa  London  Hamilton 


BETTER  OUTLOOK 
PAVIN^  INDUSTRY 

Companies  Looking  For  Good 
Contracts  From  Queen’s 
Park  and  Ottawa 

.spring  weather  brings  ibe  paving 
companies  oul  of  their  winic;  inactiv¬ 
ity  and  with  (he  Province  of  Ont;-.- 
no  calling  for  tenders  on  100  miles 
of  road  work.  Dufferin  laving  & 

1  onstruction  Co..  Standard  Paving 
<v  Materials  l.td..  and  numerous 
tirivatcly  owned  pavvng  eompanies 
in  Ontario  are  ready  to  cotniiience 
r.peratiou  as  mioii  as  weather  per¬ 
mits.  Ontario  is  expected  to  spend 
.'3,000,000  on  highways  during  193f. 
which  is  ?f.000.000  more  than  was 
spent  in  1033  while  the  Dominion  is 
expected  to  announce  details  of  a 
SaO, 0000. 000  relief  works  program 
within  a  few  weeks 

Goth  Dufferin  Paving  and  Stand¬ 
ard  Paving  ate  expected  to  benefit 
in  some  degree  through  the  ineiease 
m  amount  of  work  available  on 
paving  contracts  and  through  iu- 
cieased  demand  lor  building  male- 
rials,  Federal  expenditures  will  ue 
i  liiefly  confined  to  public  buildings 
It  is  expected  and  almost  half  of 
he  .$50,000,000  to  be  e.xpended  ma.c 
he  spent  on  pro.iecls  in  Oniatio 


i  Opposing  Views 
i  On  the  Gold  Tax. 

j  The  budget  eoniained  tew  .-^ur- 
I  prises,  apart  from  the  levy  on  gold, 

I  and  there  had  been  pretty  definite 
I  rumors  that  something  nii,glif  he 
:  done  in  this  direction.  The  decline 
I  in  price  of  gold  storks,  and  particu- 
I  larly  the  important  producers,  on 
1  Thursday,  indicated  that  the  levy 
j  imposed  was  greater  than  tinticipai- 
ed.  The  market  for  industrial  se¬ 
curities.  on  the  other  hand,  was  com- 
Iparatively  unaffected.  The  rcduc- 
ilion  in  the  tax  on  sugar  had  heen 
anticipated.  The  other  changes 
!  were  largely  in  the  nature  of  aT.iusi- 
i  ments  under  the  Ottawa  T'ouference 
ja.grecments  as  the  result  of  hearings 
I  conducted  before  the  'J’.iriff  Board. 

So  far  as  the  gold  levy  i.«!  concern- 
ieri,  lliero  will  he  two  decided  schools 
jot  opinion  On  tin'  one.  il  is  argued 
ithat  gold  production  lias  heou  an 
important  faeloi  in  the  i-ountry’s 
1  financial  and  industrial  recovery, 
Ithat  the  levy  will  tend  to  riiseoiira.ge 
'prospecting  and  that  it  will  proxc 
a  handicap  in  the  operation  of  the 
I  lower  grade  ore  properties.  On  the 
I  other  hand  i.s  I  he  argument  .that  the 
j  mineral  deposits  are  a  national 
I  heritage,  ihai  the  advanee.s  In  the 
price  of  .gold  by  oier  3(1  per  cent, 
has  grealiy  increased  the  profits  of 
the  producer  without  coiTcspondiug 
increases  in  cost  and  without  affect¬ 
ing  the  unlimited  market  in  which 
I  there  arc  no  selling  costs.  In  any 
event,  dcspiio  the  general  pariicipa- 
ition  of  the  public  in  the  gold  mining 
'industry,  the  tax  is  not  likely  to  do 
I  the  government  any  harm  political- 
1  ly:  and  that  uiulouhtedly  was  in  the 
i  minds  of  lliose  responsible  for  il 
iHoweici,  the  government  is  facing 
ithc  charge  that  ilie  tax  will  tend  lo 
!  cheek  the  expansion  of  the  indiis- 
I  try  which  has  led  the  recovery. 

I  Economic  Index 
I  Maintaininer  Gain. 

I  The  ecotiojiiic  index  picpitied  t>\ 
'the  Dominion  liurcuii  of  stfaiisiie.s 
!  practically  mailiiamed  iii  ilie  week 
I  ended  .April  7  at  the  level  of  ihe 
(Con  I ’.lined  on  page  U.t 


lion  Holders  Ready  to 
Fight  Plan 

MAY  GO  TO  COURT 


T  f  i.s  .safe  lo  t,ay  Dial  few  hudgels 
wliich  have  bccTi  brouglit  down  in 
the  hi.slory  of  the  Canadian  P.nrlta- 
mcni  have  caii.sed  less  disturbance 
to  industry  and  to  husiucss  genera llj 
than  (hat  of  Hon.  K  N  Rhodes  this 
week  •  lu  lhal  respect  it  lives  up 
to  the  desi.gnalion  "a  recovery  hud- 

,get”  because  it  is  obviously  designed  |  - - 

to  cau.se  a  minimum  of  disturbance  i  Qroup  of  AsbestOS  Corpora- 
iu  the  recovery  which  now  appears'  ^  i  i  ,  i  i-»  i 

to  be  well  under  way,  hut  whicii 
might  easily  be  given  a  severe  set¬ 
back  at  this  stage  by  ineicasc-J 
levies  or  extensive  elmuges  in  liii  itt 
policy.  On  the  other  hand,  there  is 
;  no  relief  to  the  heavy  burden  of 
\  taxation  which  business  ttud  the  iieo- 
i  pic  ds  a  whole  are  bearing,  and, 
despite  iniprovemcni.s  which  have 
,  taken  place,  or  have  been  efteeted 
jin  the  direction  of  revenues  and  re¬ 
duced  expenditures,  il  is  evident  that 
the  government  hopes  to  balance  its 
accounts  through  further  .growth  in 
i  laxatiou  revenues  as  business  ex- 
:  pands  rather  than  by  a  solution  of 
:  the  transportation,  unemployment, 

;  iind  other  problems  w  hich  are  such 
!a  heavy  drain  on  the  national  treas- 
I  ury.  The  business  community, 

I  therefore,  will  undoubtedly  return 
I  thanks  for  a  biulget  which  will  per- 
I  mil  of  a  eontiniianee  of  the  recov¬ 
ery  rather  than  for  what  it  liscif 
!  attempts  to  accomplish  in  that  direc- 
i  lion. 


JTie  special  tax  of  o^r  on  interest 
and  dividend.s  imposed  a.  year  ago 
has  produced  a  revenue  of  ifl.SOO.- 
fiOO-  ' 

Special  expenditures  for  the  year, 
including  $36,000,000  for  relief, 
amounted  to  $42,900,000. 

The  minister  also  indicated  .spe¬ 
cial  action  was  in  conieinplation  to 
provide  help  for  farm  debtors. 


Stock  Bonus  to  President 
Opposed  By  Shareholders 


ONLY  THE  GOLDS  McMASTER  SEES 
REFLECT  BUDGET  SOUND  RECOYERY 
ON  THE  MARKETS  IN  MAKING  HERE 

Tax  Brings  Liquidation  on  Gold  Steel  of  Canada  Head  Corn- 
Issues — Big  Profits  Still  pares  Conditions  in  Domin- 

Possible  ion  and  U.S. 


SUGAR  CUT  HELPS 


EXPANSION  CONTINUES 


Keen  oppo.sUlon 
among  .''luircholdei- 
Corpora  lion,  l.td.,  ii 


ha.-  deveiorted 
nt  .AshesiOE 
t  he  proposed 
allotment  of  lu.Odu  shares  of  .slock 
to  Robet  t  F.  Massey,  president  and 
managing  direiior  nf  the  companj' 
its  a  bonus  tor  .<er\ ices  aud  com¬ 
pensation  (oi  I  ('(liici  ion  in  salary. 
The  proposal,  which  provided  tor 
the  issuance  lo  ihc  presidcut  of 
these  10. Odd  .diare>,  in  1  blocks  of 
2,500  share.-  covering  the  years 
1933,  1931.  1''35.  Jiiid  1931;.  was  so 
bitterly  aitacked  by  a  seclion  ot  ihe 
shareholders  Dial  was  wiilidrawn 
front  consiticrat ion  at  the  annual 
meeting. 

The  following  Idler  lo  the  r'l- 
nancia!  Times  extire.-se.-  Die  alti¬ 
tude  (  f  the  protesDifg  shareholder,-,: 
To  the  Fdiioi. 

Financial  T  imes. 

.Sir,  — 

Re  .\she.'los  I  Orporal  loll  meelilig 
aud  financial  sialemcni 

The  statement  in  youi  i.ssiie  o! 
yesterday  that  the  meetui.g  of  As¬ 
bestos  ( ;.orporation  sliarehuldei  s, 
held  on  nth  inst.,  approved  in 
princiiilc  of  the  payment  of  a  laigc 
block  of  stock  to  the  president  of 
the  company  is  news  to.  at  lea.si. 
one  ot  lho.se  w  lio  were  present  J  i  e 


The  Nuttiest. 

Ottawa.  —  It  is  gossip  here 
t.hat  the  reason  the  fominil- 
tcc  ott  Banking  and  Finance 
vyfed  $500  in  connection  with 
the  testimony  of  Major  Doug¬ 
las  was  that  this  arrangement 
wa.s  made  rather  than  hear  a 
great  array  of  theorists  from 
Western  Canada  who  w'anted 
to  present  their  views.  As 
one  observer  put  it:  “Tt  was  a 
case  of  hearing  the  nuttiest  of 
all  the  rheorist.s  rather  than 
listening  In  a  lot  of  nuts  in¬ 
dividually.’ 

And  thi.s  oh.server  added 
that,  after  hearing  Major 
Douglas,  he  considered  that 
‘‘the  hanks  should  he  ready 
to  pay  the  shot.  ’ 


Chocolate,  Biscuit,  Soft  Drink,!  Business  Upturn  in  Latter  Pari 
ami  Canning  Industries  —  of  1933  Has  Been  Caniedi 

Lack  of  Tariff  Changes  Helps  Progressively  Into  Current  ' 

Textiles  Year 

Indications  are  that,  apart  frons  j  The  expan.sloii  in  oiterai  lua,- 
the  tax  on  gold,  which  will  natural-  the  .Steel  Company  of  Canada,  Ciu... 
ly  result  in  a  material  contraet lOii  ^^as  responsible  tor  the  iiiipioved| 
in  prospective  "profits  for  the  mines.  I  results  for  ihe  company  during  thcj 
there  will  be  only  minor  efteets  on  i  (ppjpp  part  of  1933  c.ontiniicd  i>t  ■- j ' 
anadian  .ndustry  from  the  budget  j  grcisivelv  during  ilie  first  riuari-'r  ! 
brought  down  this  week  by  the  fed- |  ,..j,rent  year.  Ro.ss  H.  .Me  ! 

eta  government.  j  .Master,  president  of  the  company.' 

With  the  gold  tax  obviously  tinex- 1  informed  sliarcboiders  at  the  an-' 
pcctcd.  the  imniediaiG  rear'  on  or  !  niial  meeting  held  in  Hamilton,  on 
the  market  to  the  budget  was  a  dras-  j  M  ednesdav  of  tins  week, 
tic  fall  in  prices  of  the  gold  mining  ;  m,-.  McMasi.er.  in  reviewing  r.-  ; 

issues,  dcplines.  among  the  i*ee.'iri- :  „yl,g  fy,-  ypy,.  Die  outlook 

tes  of  some  of  the  leading  prodiic-  fQ,.  <-(irrenl  vear  expressed  111.”= 
er.s  ranging  between  F,  and  20  per,  opinion  that  reoovery  in  Canadil 


Wc  offer 

Canada  Atlantic 
Railway  Company 

First  Mortgage  A%  Bonds 
Due  1 955  Jan.  1  st 

bv  Ra-iwa/ 

Price  81 .45  and  interest 
to  yield  5.50' ' 


UG.  Beaubien 
&  Cq,  Limited 

MONTREAL 

Quebec  Three  River*  Ottawa 
Paris  I  France 


r 


cent  of  the  closing  prices  on  Med 
nes'day.  [giter  on  Thursday's  srs- 
j  sioD  most  of  the  gold  stocks  regain- 
i  ed  a  considerable  portion  of  thri 
jground  lost  after  the  opening 
;  The  real  effects  of  the  tax  it  w-jil 
jtake  some  considerable  time  for  the 
stock  market  to  estimate  vviih  anv-- , 
i  thing  close  to  exactitude.  Un-  i  f'^nriecrion 


has  been  along  suhstaniially  sound¬ 
er  line.s  ihan  in  the  Fni'ed  States 
with  a  conscuiieiii  cfferi  upon  the 
general  confidence  now  prevailing 
heie  in  contra.ei  wiili  an  evident 
lack  ot  confidence  in  many  dircc- 
Dons  across  Die  tiordei .  In  this 
.Mr  Me.Mastcr  said: 


I  doubtedly  the  tax,  imposed  as 
on  the  production  of  the  mine 


1!  i.s 

will 


Further  Wide  Expansion 

In  Dominion  Goal  nufnnt  pointed  out  in  annouuc- 

in  t/ominion  L.Oai  uutpul.jng  the  imposition  of  the  tax.  that  if 

•f.  price  of  gold  is  maintained  at  $35 

%  1‘''^  lit  Int  preferred;  an  ounce  (its  approximate  current 

.stock  of  Dommiou.  Loal  Co.  draws  |  value)  that  the  gold  mines  will  make 
auention  to  the  continued  wide  ex- i  more  money  on  their  output  thi:? 


!  "The  situation  in  t'anada  is  in  strik¬ 
ing  contrast  lo  that  resulting  froo: 
fall  much  heavier  on  some  mines  i Policies  being  follownl  in  Dm 
than  on  others.  .Several  medium  to  I  1'P"od  States,  where,  higher  cost.s 
low  grade  properties,  which  had  ;  of  production  have,  forced  severiil 
been  struggling  along  in  an  efl'ori  i  advances  in  prices  wiih  increa.sing 
to  make  ends  meet  with  gold  at  if.«  ''ick  of  confidence.  Ucco-.ciy  < 
normal  price  of  $20.67  an  ounce.  Canada  is  piticecding  along  saiiu. 
will,  it  may  be  assumed,  he  more  or  normal  lines,  and  it  appears  to  be 
less  hard  hit  by  the  nceessily  of,  on  a  .sounder  basis  than  in  Die  Fiii- 
furning  over  to  the  .government  of  i  led  Slates,  where  government  iuler- 
$3.50  a,  ton  on  their  gold  output  '  ferenee  has  prodiieed  strife  and  uu- 
AVith  Ihe  older  producers  and  higher  |  certainty  collided  with  apprehen- 
grade  properties,  however,  it  will  ;  sion  as  to  (he  future  effeet  of  uii- 
apparently  mean  only  that  less  sub-  avoidable  increases  iu  taxation  in 
stantia!  bonuse.s  will  be  paid  toi  consenuence  of  the  steadily  inounl- 
shareholder.s.  in  this  connection  it  ing  national  debt, 
should  he  recalled,  as  Finance  Alin- 1  "The  .greater  confidence  prevnil- 

ing  in  Canada  is  a  tribute  to  .oar 
government,  which  is  to  he,  com¬ 
mended  for  its  decision  to  await  de- 
veloments  before  embarking  on  the 
complicated  sy.stem  of  codes,  en¬ 
forced  monetary  changes  and  ether 


pansion  in  production  of  the  com-ivcar  even  after  dedurtlon  of  the  a  monetary  cnanges  anti  etner 

puny.  March  output  of  228,677  tons  ^aTtban  ibfy  made  laT^^^  ^ 

was  more  than  25^,7  above  that  for  1  the  average  nH^e  , , aid  ^  .. 


I'ehruary  and  over  70Ve  more  than  |  onlv^.$2s!72^an'^*ouncc'*^  problem  oontrouting  mauu 

.March  1933  production.  The  rising  I  The  reduction  by  .50  per  cent,  of  i  ' 

tide  of  iudusiH’ial  activity,  and  nrao-  the  2  cent  tax  on  sugar-lo  replace!  0=  nrnrfnetr 

lical  elimination  of  U.  S.  rompelition  the  loss  of  revcniir  from  which  the  ';  "f  Hi'i  Pt’i- 

due  to  the  NR.\  arc  important  fae-itax  on  gold  was  imposed— will  be  m  the  fattest  val-. 

tors  ill  current  operations.  Largely ! assistance  to  a  number  of  industries  '  possib.c  in  order  that  the  uiaxi- 
Increased  demands  from  the  central  jin  the  way  of  reducing  operating 

benefi- 


Bonds 

Stocks 


Mil  NEIL  Ross  &  Co. 

'Ufmn^rs  J  Slut  Bxchinfi 

350  BAV  5TRBFT 
TORONTO 

’Tclephotie:  WAverley  1701 


same  statement  appealed  7,'.^  1  provinces  for  coking  purposes  basleost."  The  most  irapor(,?nl  b 

Montreal  helped  materially.  '  (Continued  on  page  H  i 

nr'cniinl  of  DlC  meeting  111  tuts  ICS  ^ 


account  of  itic 
poet  has  appealed  in  Die  New  tork 
Sim  and  Times.  Owing  to  pro¬ 
nounced  oitposilion  betore  the  iiiccl- 
ing  ihc  proposal  to  give  thm  bonii? 
of  stock  was  withdrawn.  The  op¬ 
position  expressed  itself  further  .i’ 
the  ineeiing.  aud  the  annual  finait 
cia!  slatenicui  was  adopted  5vUh  Die 
Item  covering  this  matter  eliminat 
cd:  although  it  had  been  audited 
with  this  item  iiiclurieil 

This  item,  namely,  ot  lii.t")"  iten 
thousand)  shares  was  entered  at  a 


The  Tipster  Evil 

Campaign  to  Defeat  High  Pressure  Methods  in  Mmint 
Flotations 


By  W.  A  HIGGIN.S, 

Toronto  Editor,  Th*  rinancial  Tim*' 


mum  volume  of  purchases  anil  sale:- 
may  be  encouraged.  (t  1,-  only  h> 
promoting  the  exchange  of  gorttis 
and  servicc.s  that  Increased  i-on- 
suinption  ami  employnirnt  r.iu  t.. 
assured.  The  volume  nl  einploymelit 
is  the  laetoi  of  .greatest  import aiicr 
to  the  industrial  worko'  " 

Dealiug  with  last  year.-  opera¬ 
tions  and  the  year's  outlook  for  Die 
company.  Air.  Mr  .Master  .saiU:  "The 
business  conditions  iinrier  wiiuTi  wr- 
arc  meeting  io-ilay  pre.seni  a  dis 
tinct  iniprovemeni  in  compa'’j.sii)i 
with  those  of  a  yciu  a^n.  riio 
nor  was  turned  ahoiu  the  iiiuldle  ot 
di.scTosed  hi 


HYE  BASES  FOR 
SALE  SUBMinED 
BY  ’PEG  ELECTRIC 

President  Anderson  Submits  Al¬ 
ternatives  in  Negotiations 
Wiih  City  Authorities 

MAY  REACH  AGREEMENT 


With  public  interest  aroused  by  the  spectacular  appreeiaiion  in  me  1  I'lgij  and  the  result-  di.sc 
total  of  one  doHai  in  the  statement.  •'"''C-'*  mining  stocks  ov^cr  the  past  year  Ihe  tipster  and  i  the  report  before  vmi,  alDtoiigh  ,11,. 

al  hough  the  stock  has  been  selling  nK'kciecr  is  finding  a  fertile  field  for  operation  among  Canadian  ;  .satisfactory  in  re. spor  t  ir,  sales  ar-d 

-  share,  '"'■‘'‘"t"'''"-  •  lirough  the  mail,  by  telephone  and  over  the  air  the  seductive  i.rofits  reflect  Hit'  cinn-r  to.  tin 


Creol.v  hetweeu  1-9  and  $lti 
and  less  ftecly  at  higher  figures 
so  that  this  block  of  shares  is. 
ha 

$9it.iiii0 


jiersuasions  of  the  tipster  are  impressed  upon  the  consciousness  of  evety 
inj'Canadian  who  may  have  a  dollar  to  invest.  Quick  and  sure  profits  are  Die 


heitei 
"In  this  crtnncetioii 


a-  heen  fo’  -evcial  months,  worth  f'’'*'*'  Btre  that  is  offered  but  the  tipster  knows  bis  public  and  can  play'd  that  this  compare  h 
901100  Mid  imimdiaiclv  i-rcceding  upo"  Bie  human  emotions  like  a  master  psychologist  additions  to  the  issur'd 

his  Item  in  Die  financial  statemcnl;  Stork  exchange  authorities  are  quick  to  reco.gni/.e  the  menace  to  with  which  it  commemtr 


legilimaio  mining  finance  and  responsible  mining  brokers  of  Die  activities  in  1910  21  years  a- 

Action  lia.s  crl  profits  have  been 


this  Item  in 

11  rirv  1  rrlr-veii  thousand,  eight  huu 

drori  and  foui  t  Muircs  of  the  same'of  irresponsible  tipsters  and  fly-by-night  brokerage  houses 
la'-  or  s’ork  were  taken  in  al  $l2'»'fe»d'  mkf'n  probe  the  .gyrations  of  several  stocks  listed  on  tlir>  pl.iiit,  working  capital,  < 

e  I'liis'  surclv  affords  strong i pi'P'P'  section  of  Ihe  Toronto  Stock  Fxchange,  Government  officials  and  arily,  in  high  grade  set  ur 
'^'1  1  rr  unfavorahle  critieisni.  'brokers  recognize  the  danger  to  the  public  of  the  operations  of  iipster.s  and  licipation  of  future  nerd 
grouiui  to  ‘voiiig  HE  far  a.s  possible  are  seeking  to  curb  the  activities  of  these  gentry. 

I  W  A  HlFK.'sD.N  Despite  these  iiciiviltes  of  organized  authority  the  protection  of  ihe 

April  11.  1931. 

At  Die  aiaiual  meeling.  a  m(in"i'  ' 
aiidum  was  siihinited  by  Die  group 
Ilf  stiarcholdcrs  opposing  Dio  boniisj 


I  iiiiii  111'  , 
uiaiic 
tpital  ,haif 
d  iiii>im's 


Winiiip,^  Ituirau  Thr  Kirnniial  Tim«*. 

Winnipeg. -An  offer  to  ’-cli  eillie.' 
the  fraclion  iililily  or  the  whole  m' 
Die  company's  proiiertiei  ,0  ,1  ii.  ii  <■ 
fixed  by  arhilraDop  has  leanircu 
the  early  -lages  .of  itie  rieaol lal tops 
lietwceri  this  eiiy  Die  MihurPan  mu 
nicipalitic?  tind  ihi  \Viuiiii'<  s  Jile-, - 
trie  t'oinfiaiiy  m  ap  eltor'  to  eii-ai 
up  the  t raii.-iioi  1  at  ion  imiddle  here 
Dill.lo  headway  has  tieen  ii'adr.iiow- 
ever,  owing  10  ihi'  far;  Di.ii  Du-  '-iiy 

I  epiX'Serita  t  i  ves  have  relil'U  . . 

siller  arbitration 

The  eonferepce  was  1  ailed  in  lb. 

inv  itation  of  I’n-mp  i  Driii  Kcii  and 
included  repi  esen  ia  II V  es  nl  Du 

;  bondh'dders.  sfoekliiddi- 1  .s  ,r.,d  sui  - 
j  jKiundin'-  mimicipalities.  1  niiveii 
'77  cl  01  Dp  parllamen'  hciibl.iiu-  Dp 
'  Imetliims  .iro  heipa  held  helep.i 
I  (  loscl  dooi’s.  ami  only  le  lii  siaie  . 


Fndist  riiuil  -  '  '"eiii 
eiriv  esi  ed  :  11  ^ 

II 


:iu 


IIP  II 


lemp.o 
's  'll  all 


I  lie 


"The  protits  of  di  o. -.iniin. 

income  from  investments  p  ioiU'. 


CANADA  ATLANTIC  KAILWAY 
COMPANY 

'  i%  First  Mortgage  Bonds 

I  hie  January  lat,  193.5 
PttyahU  m  Canmda.  iMdan  and  Stv  Yard 


.Assiiraed  and  unmnditionally  giiaranleed 
as  to  principal  and  interest  by 
Canadian  National  Railway  Company. 


l.NTEBEST  on  these  bonds  has  been  paid  regtilarly 
since  their  issuance  in  1903.  The  Company  is 
pari  of  the  Canadian  National  Railway  system 
with  ils  lines  situated  in  Ontario  and  ttuebec. 

PRICE:  $81.45  lo  yield  .5.50% 

Tull  peu-tieulars  fumiih«d  on  rerpjda* 

Nesbitt.  Thomson 

and  Company  Limited 

•555  St.  Jamea  Street  Weet,  Montreal 

Urmnehmm  in  mil  the  principal  cittat  of  Canada 


investing  public  really  rests  with  the  public  itself.  The  law  of  "caveat  liDle  beyond  rtie  fixed 

emptor"  continues  to  prevail  t.et  the  buyer  beware.  .No  degree  of  Icgis  <’o\ri  bond  interest  and  the  ipivm.ii 

lation  can  prevent  the  foolish  investor  from  losing  his  money  re.-ervo  tor  depreoiation  ihc  h.D- 

iu  Toronto,  on  .April  17,  summonses  were  Issued  to  M'.  .J.  .tilatshall.  of  "  hich  includes  prod':-  i,.>  n 

,i  .1,  j  S\  .  .1.  Marshall  &  Fo,  and  three  printers  who  must  appear  in  court  on  .\pi  il  •'^ale  of  coke  and  by-pi(id;p  is.  ,. 
ot  slock  'll  the  piesiclon  .  ^  answer  to  the  otiarge  "that  the'  did  make  and  circulate  or  coneut  in  ffr-senis  hut  slightly  over  K,  mi  i.c  ! 

aitentiou  was  diawn  making,  circulating  and  publishing,  a  cireular  of  W.  .1  Atarshatl  A-  C'l  fi fa  1  engaged  Profii.-  ih  nvi  iij 

lliai  every  class  of  fnvfcd  ‘ ‘'outlining  intentional  misrepresentatiou  of  material  faei."  riiis  1=  Die  'he  sale  of  yoiii  ic;;;i  .i 

III  the  cniporation  i<"  ,  .  ,  1  first  charge  to  be  made  by  the  Ontario  Securities  f^onimts.sionPi .  '  ol  P'’'''ducts  would  have  |itinidtil! 

to  a<  I  epi  a  .  ni^Gcorge  .-A.  Drew,  undei  section  two  of'the  Oniano  Securities  Act.  'ilie  I '^’"'urds  the  dividend.-  iciid 

Dieii  cuiiiv,  ami  tbai.  despitr  .,,^0-0  11  v  '  niention  these  facts  because  ih.  i 

appaicui  impiovcmcnt  in  otipraiing|  tContinurd  on  pa..e  l.t.)  iiiithinkiiii;  might  incorrccilv  cm 

euiiditions.  'he  company  siiii  lias  a  .  .  chide  Dial  yoiir  company  liu,-  pm.  j 

H  hill  nil  lied  on  Page  3t  PE'Cil  ''D  .1  limp  when  Ihe 

'  ....  —  !■  condilioiis  arc  vvidespread 


LUMBER  TRADE 
ACTIYE  IN  EAST 

Big  Shipments  For  British  Mar¬ 
ket  Ai-e  Leaving  Maritime 
Ports 

MafiUmr  Bureau  The  ftnencial  Time# 

siaini  lihn  Large  shipments  of; 
lumber  trom  .Maritime  ports  for  the' 
,  Briinsh  market  arc  the  order  ol  the  j 
I  day  and  renewed  aelivily  in  thej 
!  lumtu'r  industry  is  the  prediction  j 
A  record  cargo  left  this  port  recent- j 
jly.  consisting  of  3,225,743  feci,  sur-! 
lliassing  I  ho  pro' toms  record  breaker' 
I  of  Dm-  season  which  was  3, <113,596 
i  feel 

ITcniicr  lilley.  previous  to  hisl 
dcparD'i'O  I'’'"'  Fuglaml,  where  he  I 
has  gone  iu  'ho  interest  of  the 
lumber  tndusDy  in  this  pinv’nce, 
made  Ihe.  forecast  Dial  puipwood 
opcralious  this  summer  in  New. 
i  Brunswick  would  exceed  those  of 
last  year  by  7.5  per  cent.,  adding  that  ; 
i;Di  si.gns  point  to  busy  times  in  the; 

woods  both  during  the  coming  suni-| 
imer  and  winter  with  extensive  cm-  ! 
'  ployment  provided. 


Index  on  Back  Pace. 


Beau  liarnois  — 

An  Excellent  Inrestment 

Reauharnois  Light,  Heat  and  Pow^er  Company 
is  now  delivering  power,  under  long  term  con¬ 
tracts,  to  the  Hydro-Electric  Power  Commis¬ 
sion  of  Ontario  and  Montreal  Light.  Heal  and 
Power  Consolidated,  Uie  latter  being  closely 
associated  with  the  management  of  the 
Company. 

1'he  First  Mortgage  5^-3%  Sinking  Fund  Scries 
A  Bonds,  due  January  1st,  197.>,  provide  an 
investment  opportunity  of  merit  in  onE  of 
Canada’s  outstanding  public  utilitv  ente.rpris'’s. 

Price:  95.75  and  interest.  In  yield  .5,71% 

De.-,cr>ptive  circular  gladly  tumished  uree  ’-eTjest 

Wood,  Gundy  &  Compari> 

Limited 

R60  St.  James  Street,  Montreal— Tel.  Harbour  2131 


Toronto 

Vancouver 


Montreal 
New  York 


Winnipeg 
r.ondon,  Ene. 


h  sccni .,  ■ 

D  oritinucd  on  page  ll.i 

AGREEMENT  NEAR 
FOR  PRICE  BROS. 

Nejjotialions  Between  lnlcre^ts 
Competing  for  Control  Are 
Close  to  Fruition 


Nc-oiiat iuns  between  Die  Bowj'ei 
inicreiUs  and  representatives  of  Die  ; 
Duke  -  Drive  -  Beaverbrooke-RoDiti 
mere  group  are  understood  to  have  t 
progressed  lo  a  point  vvhere  a  set- 
tiviiurii  of  Die  Drive  Bros,  situation 
is  cxpcclcd  lo  1>(,‘  icaclied  wiDiin  Die  > 
ai'xi  vveeU.  Ihe  advance  in  quol.' 
tiom-  lot  the  Driee  Bros  6  per  cctil 
Isl  iiii'Mgage  lionds  lo  arouml  par 
this  vvek  is  -iguifivaiji  iu  Dii,?  ! 
von  pf':' ion  ! 

I'he  l•o|Ulu■'^':'li  inipi  ov  eniPiii  m 
ip-w  i.pririi  '■"Urijipption  if  .ivDng 
,3  spill  I''  Die  tvvi,  groups,  both  of 
which  :tCog.nL/J'.  the  advantage.,  of 
.in  eaiiv  iclca.-c  ol  the  big  papet 
company  fiom  hiirtkrnmvy.  Bow-at- 
er's  have  made  good  pi'o,greb3  in  thetr 
application  for  aiithorify  from  AVash- ! 

I  iugton  for  the  new  bonds,  and  it  is  i 
expeejed  iJiar,  vvlicn  an  agver'iiieiii  's  ' 
reached,  hetweeu  tliv  cmtipeDu.a 
.groups,  the  rporgani/aiion  of  I'nee 
Bros,  can  he  quickly  «onsu.mmated. 


till  liopcd,  howevv;  I'M; 

and  Div  vompapy  may  ye: 

icavti  -111  a  .nvi'iiiviii  Dia.;  win  t',' 
.,it  i.'-r.''Vto!  y  to  lioDi. 

M  1  liv  ou'svt  of  I  tie  pegi.]  la  l.'.ip.'- . 
lliv  .iitinidi  "f  Div  i-ompany  w.- ' 

"III  lined  tiy-  ihlvvard  Amienon  K.i', 
presidvpi  of  'he  voni|>aiiy.  in  .i  '*!- 
I'T  lo  Drvmivr  li'avl.vn  In  Dnr- 

.•"miioiniv.'itiop  five  , Die.’ native  pio 
po-.Ds  vver*'  siilmililed  .vs  foilr.w  s,  ■ 
“lloii  ,1  'till  D.ravkvii 

Dear  Sir,  Wdir  regard  to  yi.i.r 
s'l.gge.sl  loii  revviiUy  rii.ole  h.-foie  .i 
vomriiitiee  of  Die  whi'le  ho'i.'.v  'Oi 
Dll  lie.iring  of  rhi  1 1 .1  iif.poi  tat  l'■>ll 
Sill  that  r  epre -'ll  la '  i  V  e-,  of  t  ne  'Uii 
ale!  Die  vompaiiv  .iiid  olPe:  'nt.-i  ■ 

1 1  oiiDmi.il  on  na  ge  t  I .  i 


Ch9v  ernment, 
Municipal 

and 

Corporation 

Bt’nds 


Lr'sf  of  current 
offerings  furni.^hcd 
on  rcquei.l 


R  oval  Sec uritie 
Corporation 


Limited 


?44  Sr.  lumen  Strre' 

MONTKEA) 


350  B*y  ?♦»•*« 
TORONTO 


tJtPo’.f  (hniuehi'ul  l  itniidci 
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V  efficient  banking  service 

experience  and  reputation 
years’  successful 
operation, 

BANK  OF  MONTREAL 

I'.stahlhhtd  iSi-  A 

TOTAL  ASSETS  IN  EXCESS  OF 
'  '  $7  50,ooo,oo() 


(III 


STEEL  STRLCTIHES 

1  ^  PKI  1  »’  •  ate  &  TANK  IX  OR  K 

CAISSONS,  BARGES 

!' company-^  K  VILVt  AY  &  HIGHWAY  BRIDGES 

C^fV.LIMITeD>^ 

SM  IN<;  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

flydraiilic  Rpgulaliiig  (iatrs  and  Ofwralinii  \lacliinrr\ 
l,ifllo(■k^.  Tiiriilablrs,  Elrctri*  and  Hand  Power  Craneti 
Oear  (iiilting,  (Tciieral  Marhinc  Work,  I'orfrin::' 

DOMINION  BRIDGE  CO.MP AM 

I.IMITED 

OkFICK  -  LaCHIXE  (MoMKI,41  I  • 

ftR4NCH  OFl  Ti:E«  A^O  XXORK'*: 

M(*\TRiir,  ottaua  Awitiiviii 

AMRFRST  TORONTO  C\M.\R> 

agencies;  EDMON  TON  REG  IN  4 


COTTON 

FABRICS  &  YARNS 


Basic  raw  materials 
tor  many  Canadian 
Industries. 


DOMINION  TEXTILE 


Company  LImItod 


LAKEOFTHEWOODSMILLINGCOaiMiTED 


Makers  of  H\ K  ROSES  FLOl  R 

MUXS  M 

Montreal,  I’rantlord.  Keewatin,  Portage  la  Prairie,  Medieine  Hat 
0  1/7.)  C1P1C/7  )  zn.mo  barrei.s 

Prrvificnt  amt  \Tannsing  Director 
1  RANK  S  MEItatK.VC.M  i; 

t  itr-Prcridctir  Uctirrnl 

in  (  M  MACRAE  K  <  Directors  *  "  <>  SUOR’ 

S  I  BRKKN  .ions  W  HOBBS  IIK.M  MAi:K\>.  K  t; 

))  M.ll  R  MOI  AO\  IS\M.  IMIBI.MX).  K  C  R  \V  RFFOKU 

K  I  tIOS  I.ORIt  SIIAIOIIM  ss^.  K  C  FAl  I,  F .  SISF  W  ALLAN,  K.t.. 


ItON  ROIXiLPlir  l,IMIi;i  \ 
Vcifcrnri  I  reoMirer 

MaiINM  S  \  (  AK.MILI.AN 


J  AV  PVKI 

*>,r.  ircosiirer 
R  R  HLTCmSON 


PULP  AND  PAPER  MACHINERY 
CONSTRUCTION  EQUIPMENT 
HYDRAULIC  TURBINES 
MINING  MACHINERY 
STEEL  PLATE  WORK 
STUCTURAL  STEEL 
AIRCRAFT 
BOILERS 

,C  A  N  A  D  I  AN 


L  I  NdH'T  E  O 

Head  Office:  MONTREAL 


IMONTREAL  TRAM 
I  NET  EARNINGS  UP 
AS  EXPENSES  CUT 

Shown  at  $3,972,744  as  Com¬ 
pared  With  $3,968,382  in 
1932 

6,88  P.C.  LESS  TRAFFIC 


1  llial  the  net  addition  1.>  lapilalj 
,  tjtiiic  diirinj;  llir  .'ear  is  StlS.IOa.  . 
"'11)0  iniinitf'i  "f  revt'niio  I'assen- j 
cers  and  niilcio;''  to:'  Id'!::  is  as  tin-' 

(In  noU’d ;  ' 

Viitttluo  l"ta!  ‘ 

Itc\  naif 
fas.cnc.'rs, 

ITtt.'it.’,  >1"  It'.TVS.  h:|  ti.loa 


t.til  t.oin  •  I  l.tttiH, (*::(< 


•  ■■■■Ipa  IFTII  IT17  Island,  reacquirernent  of  155 

lAlfflAII  U  Hill  II  I  ."Iiares  of  7  |>cr  teni.  prefcreucc 

JniTiniVn  UllUlIl  stock  in  t:an.ida  and  .r.0.000  of  5 

p  e  rilIILir<C  OTP  1  ni7  •  for  Uie  1ft:].l  stnkinc; 

EAKNlNbS  MEAUY  s,  SiS 

nilCILTCCO  PD  AllJC  1  additions  covered  extensions  to: 
nll.lllir,.\i  IlKIIlfil  I'lisiuess  and  installation! 

UUUlllUUU  UIIVTIW  additional  boiler  and  auxiliary 

egiiiinnent  in  the  Kingston  steam  j 
Public  Service  Net  of  $1,48  a  Pliini.  'I  be  latter  expenditure  was  i 
Share  Compares  With  $1,51  flependable  set- 

,V  |Q,,„  'Vice  U)  a  constantly  growing  load. 

»n  [Consolidated  cash  balance  at  the 

-  . -  I  clo.sp  of  1!t:j5  wa.s  .11611, 012  over  1032, 

SURPLUS  INCREASED  partly  offset  by  increase  in  notes 
_  .  I  payable  amounting  to  $37,167.  Diir- 


Share  Compares  With  $1,51 
in  1932 

SURPLUS  INCREASED 


Revenue  Tramway  Passengers 
13,000,000  Less  Than  im 
1932 — No  Expenses  Incurred  *— I’curMr  I  Electric  Division  Shows  Sub- 

For  Financing  .  S  |  stanUal  Growth 

was  ii.Mfi  iwr  c^ni.  less  than  foi- 

\\  iih  the  number  tif  revomu*  pas-  . compuiy  his  used  every'  Knrnin.J^s  of  .>1,18  a  share  <»f  i-otn- 

sengers  down  6,06  per  cent,.  tbc|  economize , I'tock  as  compared  with  $1.51  in 

.Montreal  Tramways  Company  .  py  careful  purchasing,  strict  super- , ’'l*' 
ports  a  reduction  in  operating  re- ,  ,.jpe,.a.,ing  expenses,  and  -Tamau':!  Publit-  Service  Limited, 

'eiuie  for  tbs  year  ended  Deejmbe:  ,  of  wages  and  salaries.  As.  M-ar  December  olst. 

31.  1033.  By  substantiall,'  lediicing  result,  the  operating  expenses  «aa->  >-0  .r..  «-iih 

oporaiing  expenses,  however.  '1''',  n,r  ,he  year  are  0.00  per  cent,  le.-^s  to'  "  Af  er 

cumpaiiv  was  ablr  to  show  a  *  tii.,n  f(»r  pr'*»  ”  $100,016  leported  foi  lOo-.  Aftei 

rxfutn  in  npi  parnincs,  “»aii  iti  .  o-.  .deducting  expenses,  taxes,  retire- 


'  ■'  “.Working  Capital  Also  Up  at>s  'I’p  Jt-a'' 

•3  I  «oie  0-14  i;a7  i-vonr  directors  in  1931  of  arranging 

I  rrom  ^.^01,0^/  j  loans  in  Kingston  at  times  suit- 

'  Electric  Division  Shows  Sub-iahlc  for  the  transfer  of  funds  to 

',"'^1  stantial  Growth  i  Canada  for  protection  against  ex- 


\\  ill)  the  number  of  re\euue  pa.<- 
seiigers  down  6.06  per  cent.,  lix' 
.Montreal  Tramways  Conipany  re- 


Karnin.gs  of  .$1.16  a  share  of  I'ora- 
moD  stock  as  compared  with  $1.51  in 
1932  are  shown  in  the  annual  report 


31.  1033.  By  substantiall,'  reducing 
oporaiing  expenses,  however,  ibr 
comnanv  was  able  to  show  ,a  nrod- 

•erate  increase  in  net  earnings.  _  ,  deducting  expenses,  taxes,  retire- j  Wpi  I  MAINTAINCn 

Operating  revenue  at  Si2.06t,o62.  ^  ^  |  meiM  reserve  and  preference  divt-j  ff£LL  Iflnlll  InlllLl/ 

POWER  :Sf‘ SS-i'S.;:,.  -  ..ss 
-S^-.rsS.-S!  EARNINGS  HIGHER 

r-o  riDCT  All  A  D  Tr  D 'finding  dividends,  there  remained  a'  ...  i 

6....0L.  against  -.to,.  8. .11.  in  11  LIUV  I  Mil  Ale  I  j*|i  'surplus  on  the  year  of  $21,506. j  FURTHER  EXPANSION 

preceding  .'-ear.  .ts  a  result  o,  a  1  1 1%  U  1  Y  which,  added  to  .surplus  brought  for- !  -  ' 

substantial  reduction  in  ejxpenses.  ward,  as  adjusted,  made  a  net  profit'  Southern  Canada  Rower  Co..  Lim-, 

men  TO  $8,.  00...* com- 1  $972,823  Compares  nnd  ios?  balance  of  $-O|,032  to  bo  iied.  reporis  husiuess  has  been  sat- 

With  $968,934  in  i  carried  forward.  isfaclorily  maintained  during  i.be 

unted  to  '"‘I  '  Consolidated  income  account  fig-  last  (luarter  and  industrial  develop- 

again.si.  S.,.96S..,S.  iii  j  Lures  compare  as  follows;  ments  in  the  territory  served  by  the 

.  J  ir'voc-Mcc-c  Dc-rki  K-cTk  ..I?.*?. . Company  are  decidedly  favorable. 

figures  oi  the  pa.si  EXPENSES  REDUCED  j St.Clm  i  I'n'ted  Siales  manufacturers  are 

ire  as  follows.  -  j  int  and  amo-tiz.  ..  ns.si.v  1 1 1 .7:18  (  showing  interest  in  the  question  of 

'T’  nicciing  of  the  direciois  (if  j  ftisirc.  ma  .  .  .  no.non  ,  establishing  Canadian  factories  lo 

•j..i«4.ft82  12.M.V.U4  i4.20'i.:w:*  'hf  Quefaec  Power  (  ompany.  a  ^  ly-,.,  K.rn  .  .  .  $123,493  $128,9.30 1  fiiable  them  to  meet  tariff  condi- 

234.43.x  318.904  ;is.j,.'>7'.i  vidciiil  ot  2ii  cents  per  .share  was  i  pf^  diyiri  .  .^fi.987  sfi.ooo  i  tioii.s  in  the  British  Kmpire  niar- 

.-.74. .701  737^70  (It'clai  ctI  for  the  (iiiaricr  ended  I  t’em  di'id  .  4o,ooo  ‘>'>^*'9 1  Kets. 

2.873.019  13.987. 1 19  1 1.. -.7 (.918  Mai  ch  31.  I931,  payable  .May  Li.j  surpiu,  .  $2i..7n«  .$22.93o ,  Drummondville  tSt.  PierreVll- 

8.900,27.7  10.018.737  10,621.7.32  t.-i  .shai elioldi'is  of  recoi'fi  ,\pril  j  Prev.  aurp  .  179,., 16  183,144 '  lagei.  the  Kastern  Paper  Box  Cotu- 

3.972.741  3,988,382  3.9.73. 187  -'>■  i  Total,  .  ..  $201,022  $206,074  '•>’  has  reccntl.v  been  organized 

Directors  also  l  e/torfed  ihai  dm  -  Adjuat  .  .  x9io  *26..7.78 1  and  is  now  in  operation.  Canadian 

'r.Xwr'""''"' quarter  of  ihisv'em  ,  ,20i,M2  $I79..716  ' 

1933  19.32  193!  j'l'e  gic.ss  revenue  wa.s  alndudmg  prnviaton  for  taxes.  xNot.  dirpct  !  oOt)  hands.  The  majority  Of  IndllS-' 

,0*  ■  -osoo-  $''68.!':!t  for  !he  orodii.  -Not  diroot  .-hargos.  '  tries  are  working  to  full  capacity,  ! 

'’■fsii'iii  ^lai.43!  '’'mK*3'i  -9nie  period  last  .'-ear.  Operating  ex-i  'rhe  balance  sheet  shows  cur- 1  .At  St.  .lohn's.  the  Richards  Chem- ; 

.  oo!ooo  .looiooo  Eooiooo  pcii.so.'.  laxcs.  exchange  on  itueresi,  i  pnt  assets  at  S5P6, 888.  against  $341,-1  teal  Company  of  .lerscy  City,  N.  j 

payi, lints,  and  fixed  cliaiges.  338  a  vear  ago.  (  urreni  liabilities  has  begun  operations.  '  The  British! 

3.972.741  3.968.382  3.9,73. 18.7  ■  8i9i.l!6.  iioiiipaied  at  -fill. 654  compare  with  $59,781  British  .Manufacturing  Company,! 

ntract  illowancf  liif' •'f""'' ’'9 1  for  the  same  qiiaiior  fash  sianiis  at  $269,279.  against  f,tci..  manufacturers  pf  men’s  clotb- 
eceived  '  83'’')l  ';i'l  lo  'p^'ing  a  surplus  liefore  $lti0.327  a  year  ago.  .Miscellaneous  ing  have  established  a.  factory  hera. 

dded  ail  operatin'-  pro  'iei’veciation  and  income  lav  of  i  invesimenis  at  $234,232  compare  At  Iberville,  the  Canadian ‘cicth- 
5  and  other  revenue  compared  with  $233,013  for;witn  $229,982  oTtal  asset.s  at  $5.-  ing  Contractors.  Reg’d.  have  made 

igin-  total  revenue  to  l"•-'<tMhrpe  uvmilis  of  1933  ,013.181  comitare  with  $1., 62.4, 2  a  ,  arrangements  to  establish  a  gar- 

mna%.i  w  ih  f  W  f"n-«'>lidatcd  .statemcni  oftyearago.  I'unded  debt  at  $  1 .979  - ,  ,„ent  factory. 

iterest  absorbed  '$•’  846  -  '>■  Quenccl99ii  compares  with  $2.909.9po  a  year'  ai  Granby,  the  Brftisth  American 

net  income  applicable  fower  ('ompany  and  its  .siihsidiai  les, ago.  Silk  Mills  are  moving  the  machin- 


QUEBEC  POWER 
EARNINGS  HIGHER 
FIRST  QUARTER 


Canada  for  protection  against  ex-  j 
change  losses  was  continued  with! 
satisfactory  results.”  ' 

SOUTHYrN  aNADA 
POWER  EARNINGS 
WELL  MAINTAINED 


vvliich  amoimied  to  $8,990,275.  com- 1  $972,823  Compares 

flared  w  ith  $10. 918. ,37  in  1932.  net ;  WBL  0*141  in 

..o,-in,=  n.n.x..n.flri  t.x  SPPTOT.tt  fol  in 


Net  of  $1,394,283  For  Year' 
Compares  With  $1,326,296  ! 

in  1932  ' 

FURTHER  EXPANSION  | 

Southern  Canada  Rower  Co,.  Lim-, 


EXPENSES  REDUCED 


.  (iro.«8  PArii 

_  I  \{  )prr.  rxp 

I  fnt  and  amo’’tiz. 

)f  the  direciois  of :  ftisirc.  vps 


carings  amounted  to  $3,972,714  fo 
the  1933.  as  again.st  $3,968,382  i 
1933. 

Opeiarlng  figures  for  the  pasi 
years  compare  as  follows: 

1933  1932  1931 

$  $  $ 

Oprr.  rov  12. •>64.982  12.933.144  14.209.33: 

Sppr.  rpv  234,43.7  316.904  ;16.7,.771 

xOlhe.-  -n,*  774,701  7.37.070 


3,972,744  3,988,382 


Tota'x  3.972.74)  3.968.382  3.9,73.18.7 

Cndei  contract  allowance  liif 
company  received  $3,291.31:1  lo 
which  was  added  an  operating  luo- 
fii  of  $68.5i)S  and  other  revenue  of 
$lPl.092  bringing  total  revenue  to 
$3,163,914  compared  with  $3,459,945 


At  Iberville,  the  Canadian  CIcth-j 
ng  Contractors.  Regd.  have  made! 
trrangenients  to  establish  a  gar-| 


,n  19::’  Interest  absorbed  $2.846,- <,40.1.041 . . . .  . . .  ......  .ai  cranny,  tne  Brttisth  American 

■;-i6  le'aving  net  income  applicable  ' 'ompany  and  its  .siihsidiai  ies|  ago.  Silk  Mills  are  moving  the  machin- 

lo  dividends  at  $617,517  which  wer.'  Raihvav .  Ligh! ,  t  omparaiive  vvorking  capiial  fig-  ,,.y  from  their  .Montreal  plant.  It  is 

paid  I..  exicnt  of  $612,590.  Previous  *  ''^"Muiny.  for  the  first  j  ures  are  show  n  herewith.  1  expected  they  will  be  in  operation 


f.aid  III  extent  of  $612,590.  T'revious 
surplus  brought  forward  of  $2,634.- 
'271.  left  a  firofit  and  loss  balance 
.f  $2,639,288. 

lleveriuc  and  exfiense  account  fig¬ 
ures  compare  as  follows: 


Kron>  I  on» . 
npt.r.  prof 
‘.JO*’ i  di’x .  nur 
Othfi."  re8 


:L2f»l,:n3  3.286.950  3.263.8^^5 


I  f'urr.  iswt-  $.706*888  $.34i!328  April.  Other  local  in- 

'  9  '  curr,  liab,  I7i.6.7t  ,79.781 1  LtiStries  report  brisk  busineS’s. 

w,.ri..,.apba,  $33.7,234  '  WoolleV  MM  Is  "a"e  reportS'at  Ml 

ihe  Klec.tric  (livisiiin  iirowns.  operating  capacity. 

President  Russell  U.  Bell,  in  his  ^'®''”^9.ni,  the  St.  La'wrence 

7  report  to  shareholders,  says  in  part:  ,  .  ’  manu- 

9)4]  "Economic  conditions  in  .lamaica  '  o'"®'-')  m  'bathmg  caps,  aprons. 


three  months  of  I!i34  and  1933  is  I 

■shown  below.  There  has  been  a  '  (“rJ  *'m;67t  * 

temporary  increase  in  the  earnings  | 

of  the  .Monimorenc.v  division  which!  'apcai  $337,234  $28t.-74i 

is  reflected  in  the  accounts  for  ihej  Klec.tric  Oivisiiin  tirowns. 

ciirrenr  qtianer,  I  „  .  ' .  „  ,,  ,  ...  ,, 

Thr«  Months  Ended  March  31.  President  Kiissell  D.  Bell.  1 

19)4  193)  report  to  shareholders,  says  in 

c,rc>,sx  revenue  .  ,  .  $972,82)  <968.9)4)  "Lconoiuic  Conditions  in  .lai 


President  Russell  D.  Bell,  in  his 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  Protect  or  Boautify 

F'actoriea,  Schools,  Lawns. 
Tennis  Courts.  Cemeteries,  etc. 
.Also  for  partitions  or  safety 
guards. 


For  real  fence  ' 
service  call 
on  us.  Catalogue  | 
and  estimatee  ' 
turnished  on 
request 

The 

Steel  Company ' 
of  Canada 
Limitd 

HAMILTON 

MONTREAL 

TORONTO 


The  Adinl*nistration*s 
Monetary  Program — 
and  I.ta  Influence 
on  Business 

(Tow  the  moeetBry  progntw 
of  the  .tdminlstnitfoD  is  relatMl 
to  the  progress  of  business  is  the 
basis  of  an  Interesting  discus¬ 
sion  now  prinled  In  hooklel 
form. 

It  deals  with  the  development 
Huif  progress  of  this  subject  In 
an  intiresting  and  simple  man¬ 
ner.  It  is  a  liberal  education 
for  the  business  man  and  In. 

« ester  of  this  mneh  disen  ssed 
finestion. 


3.463.914  3.4.79.94.7  3,464.776 


(  Jpf»rr*  t  lOM, 
othf»r  CT 
1  xchsiiac 


.  "  !aie  largely  dependent  mion  agri-l®^.,  '  began  operations.  Sobie 

^  $371, <70  $77  1. 46  1  :  culture  .ind  export  of  Us  related  f-'imited.  arc  moving  requesting  It  on  your  stnhonerj. 

ni.  .)■(')  17.7)4  j  luodticis.  During  1933  and  jate  "  ^^uipment  from  Montreal  to  IVTlfjt.  fliwiart.ment  V'lc.-X. 

.  1)2.1))  '<6.697  island  wa.s  visited  by  an  rarnham  where  it  is  expected  they 

5,-  (iimisiial  number  of  .storms  which  ■  .  employ  190  hands.  Barry  and 

.  $263,707  $2)3,044 ;  damaged  property  and  de.siroyed  Limited,  manufacturers  of 

icrops.  .As  a  result,  general  biisi- i  *'"^‘*^9ms  and  floor  coverings  are  RDOITI^IV/IIR  F* 

I /\wT  ness  aciivily  which  had  previously  |  renewed  activity.  OI\ WlVIvlIIXt* 

.UtJLllUN  ,  show  n  indications  "f  Rouville  Knit-  Coun.elor.  .nd 

il/UUIlUn  w^as  temporarily  retarded  busy  and  AdmlnUtr.ilT.  Ec.n.mUt, 

■'Ll  IIP  AP  foregoing  circumstances,  the  ]  "  in'  full  capacity, 

'  In  1 1  r  Hr  i  I'esulis  of  your  company  in  1933  fhe  following  are  the  comparative 

J  Iv  U  id  V  1  were  satisfarlory .  earnings  showing  '  ^'^nres  for  the.  12  months’  period  ***  New  York  City,  N.V. 

ip/lf  ifvf *f$f i-in  '  I'pmarkable  slabilily  due  chiefly  io  'crniinating  F’ehruary  28,  1.933  and  . 

Ir  I  I IKI  I  Ir  1 'Po  electric  division.  1934: 

^UUlllilldU  ‘'Industrially,  progress  in  King- 1  193.)  1954 

-  i  .ston  has  been  greater  in  the  Pas' I  Op?” fd  ’  vie.n'  »‘!.'04.m8|  Dim#*!#  Q  H 


.773,901  2.6-8.907  f  ixed  (harge 


805.848  Siirpluc  Vi^for 
iOO.^KlO  and  inc  Ms 


T  OH  Tnny  seenre  «  ropy  free  i»y 
requesting  It  on  your  ^tetionen. 
lyTifjt.  flcpgrf.meii*  I'T-'S. 


Surplus. 

Prev.  surp  ...  2.634.271  2.630,728  2.72.3,079 

P.  i-  1..  B»l  .  2.639,288  2.634,271  2.630.728 

Total  as.sets  at  $65,599,581  show? 

I  liitle  change  from  rhe  loial  at  the 
I  end  of.  the  preceding  year,  L.xces.si 
'of  current.  a.-)sels  over  ciirreni  lia-j 
!  biliries  at  the  end  of  rhe  year  iindei  j 
i  revie)v  is  shewn  at  $561,507,  as  coni- j 


SLIGHT  REDUCTION 
IN  REVENUE  OF 
UNITED  SECURITIES 


BROOKMIRE  INC. 

Invatinunt  Countelera  and 
AdminiatratlTe  Econsmiit* 


pared  with  net  working  capital  of  -  '  ,ston  has  been  greater  in  the  pasliopf.  «nd  ’  viai 

$3.'(35.330  ai  the  end  of  ihe  pieced-  Shown  at  $455,491  as  Com- ’  •'‘’a''  in  any  year  since  .vour  |  l  xpvo,^..  .  .  . 

!  ing  vear  ........I  WGzL  «Aa4:  loi  'company  started  operations,  .\mong .  . 

fVmpararive  working  capital  tig-  ^  $486,121  ■n  .  the  recent  new  indiisiries  establish-  •  • 

ures  follow  herewith:  rrevious  Year  ed  have  been  a  match  tactorv.  a  far- i  _  _ 

1933  1932  19.31 


1034  ' 

*•^.166.284  $2,104,148  i 


Curr.  a«8#*U« 
Curr.  liab. 


1.877,4Hba  4.l33,40Ba  :>.331.r»-i8 
1.315,929  a  1.398.070  a  1.670.506 


$3.11  SHARE  EARNED 


—  -  .5  slight  reduction  in  revenue,  U  'nese  pianis  are  oemg  served 

Work. '  up  .76 1,507 a.), 035, 330 a  3,760.992  i-pp,,,  (,y  fnited  Securities  Lim-'®h^"ld  contribute  a  substanM.n 

a  Current  auuuux  and  workinR  canitai  in  19,32  ited  for  the  year  ended  .March  amount  of  revenue  )• 

and  1931,  lialar.cesheetxinc-lude  investment,  other  j  10:54  Revenues  at  $155,191.  a.S  COm-j  '‘’■’9  IB-SUilS. 


the  recent  new  indiisiries  establish¬ 
ed  have  been  a  match  factory,  a  far-  i 
tory  for  production  of  edible  oil. 
several  soap  factories  and  a  modern 
cold  storage  warehouse.  .All  of' 
these  plants  are  being  served  and 
should  contribute  a  .substanMal  in¬ 
creased  aniounl  of  revenue  )••  ihc 


>02,iiZ 

209.649 

l.)9t,28) 


369.434 

208,44$ 

1.326.269 


than  in -ubuidiar.)  and  as.o(-iat('iI  nompanios.  No  .  ...  s.jsi;]-)]  <n  ihp  oreced- 

investmsntain.-ludedin  1933.  Storesa'soinc  uded  I  parCU  w  i  ll  ?.)tUi,l_l  in  me  preceu 


"Lower  rales  Instituted  in  I9:j2 
assisted  in  selling  Ihe  companies' 


GOOD  PROGRESS 
CANADA  N.  POWER  I 

Activities  in  Northern  Mining! 
Are  Reviewed  by  Com-  | 
pany 

In  pointing  oiii  the  sleadv  increase 
noted  in  earnings  and  volume  of 


The  president,  !  hrouglu  forward  at' $265.'M:;, 'leaving 

ill  his  lepirt  to  siaie  o  .i.s.  -'la  profii  and  loss  balance  in  tliecur- 


in  pan  .  ,  , ,  '  rem-  re 

The  contraci  heiwecii  the  '  U.v  ,  (  oini 

of  .Montreal  and  the  coiniiany  pro  j  f,, 

vides  that  in  case  moneys  are  l  e- 1 
Uiiired  id  fulfil  the  condiiioiis  of 
the  contract,  they  shall  he  ieco>-‘ im  uart.. 
ered  from  the  coutingem  reserve , 
fund  until  that,  fund  is  reduced  lo  Bond  im 
below  *:S(K).000.  lu  that  case.  ,'*iRaian,n 
money  is  available  from  ihe  ")l‘s  i 
reduction  fund,  such  moneys  must 
he  transferred  from  that  fund  i  (:,tm*'*di': 
the  contin,gent  reserve.  During  the  I 
year  an  amount  of  $515,988  has  been  j 
transferred  from  the  tolls  roihic- 
liun  fund  to  the  contingent  re-  surpiu. 
serve.  As  set  out  on  the  previous 
|)age,  ihere  has  been,  credited  to  p.  z  i,  p 
revenue  account  $574,501  recovered  -f  i,,,  ; 
from  the  contingenf  reserve.  Aftei 


rcni  re|)on  at  $:>22,nt5. 

(.'omparaiive  income  account  fig¬ 
ures  follow  lierowith: 

1933-31  19.32  33  1931-32 


the  firsi  lime  in  the  company's  hi.s- .  .  ‘  J”  **  'fDf''  soing  forward  to, 

torv.  '  "‘*'^5^*’ Xoftliern  Pow-  i,  , 

‘'('oiiihlned  gross  earnmas  exceed-  in  part;  ' 

er  19.32  by  $11,342  or  LI  per  cem  f  : 

Kleciric  department  revenue.  >  onsii-  ^  :  ic  ion  ol  (he  company's  for  .March.  1934,  and  March,  1933, 

luting  65  per  cent,  of  ilie  loial. , .sub- |  and  for  the  six  months  since  the 
increasekt  $34,119  or  7.1  per  cent  '  IJiL  '“^vn-  beginning  of  the  current  fiscal  yeai 

over  1932.  Residential  revenue  in-  j  ''  .  of  Rouyn  lown.sliip,  Que-  as  compared  with  the  six  month.'x 

crea.sed  7.1  per  cent,  with  a  coi  res- '  ^  “‘’5'  as  originally  of  the  previous  fiscal  year,  is  as 

ponding  increase  in  kilowali  Wadi II  o’  Tnn-n  fo  follows; 

eonsumntion  of  17.1  per  eent..  and  i carriel  March.  . 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RENTALS. 

Farm  Landa,  Mortcafca  aad 
Inaurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


TOOLE.  PEET  &  CO. 

LIMITED 

KOAX'IAL  AGEXT.S 

Appraisers  and  Valuatora 
Eatates  Managed 


t.VLG  VfiF 


CANADA 


luting  65  per  cent,  of  ilie  loial. 
increased  $34,119  or  7.1  per  ceiii . 
.7I6,.728  over  1932.  Residential  revenue  in- 
_  crea,sed  7.1  per  cent,  with  a  coires- 


completing  these  transfei  s  **’®*^'  $10.1 17,.‘i:il  in  the  previous  year.  In- 
remained  in  the  contingent  leseive,  vestmeni,^  sho'w  little  change  at  $10.- 


frov.  iiH-.  160  96  I  ers  fo  the  home  service  schedule 

S'irpW,  .,7.002  .78  076  ’91770  ' OS’* oyei'age  tale 

P<M.xii.'p  ,  ,  -ZBo.oi  i  206,968  1 1 .''rii 7 "  cic  facloi's  responsible  lor  in 

„  .  ,  „  -  ;  increasing  aniiiial  cusiooiers’  use 

P.  4  I.  I,.  322,01.7  267,0...  206,968  ,,.^1,.,,  in  Kingston  amounted  to  over 

1  h(  balance  sheet  sfiows  total  as-' i|  ppp  ccnl. 
sets  of  $10,112,381  compared  wilhl  .  .......  i 

$10.1 17,.‘ili|  in  the  nrevions  vear  In-  Iteveniie  I  p  *-.l  lerieoi. 


"The  existing  mines  in  the  Kirk- 
Ipnd  Lake  ,grca  arc  all  operating  at  Lro 
foil  capacity,  and  in  seveial  in- 
8<ances  plans  for  increased  produc-  ^e, 

lion  are  well  under  way.  while  _ 

ureaier  power  demand.s  continue  to  *■ 
he  made,  whieh  .voiir  company  is ; 


1934  19)3,  Inc 

$  3  $ 

!  Gro.srt  e^rn.  •  178.998  .68,103  10.893 

I  Opel,  exp  .  .  63,839  61.63  1  2,208 

,S-.  earn  .  .  1.5,179  106,472  8.687 

Six  Months. 

1934  1933  Inc 

$  S  $ 

Oro.s.s  earn  .  I.lll.88n  1.093,316  18,570 
Oper.  exp..  .  )97,953  378,667  19,286 


''1  ommorcial  revenue  increased  ^pR'ndidly  equipped  lo  supply- 


shown  in  the  general  balance  (  up  $7)5000  at  $78, 1.52. 1 -■  ’  I't"  cetii.,  considerable  improve-  "Similar  conditions  exist  in  hoTh 


sheet,  $366,893. 

J'he  net  income  available  if 


Bl<;  )..4I>  oil.  1)1:1, l\ I’:illl>.  ^  ing  t.a.,K  0.  19:11.  wli 

■:ilgar\.  —  TIip  l.irgnsl  oil  (klivnt  -  I  than  inii.niin  lisirrls  weic  Up 

in  iilinost  thip**  .\‘a!s  made  _ _ _ 

ihf  Iinpt-  rj«4l  and  nf*11  • 


!  company  for  the  year,  after  paying  00,, 

me.ljond  interest,  exchange,  and  other  -ii,,, 

az-l  r\e  •px-mnitnl  ' 


will  loans  down  *73.000  to  $22!(iOO, !  fopol  occurring  the  last  half  of  the  'he  rorcupine  and  Noranda  camps, 
and  funded  dehi  .$67,0oo  lowe”  ul  i-'*^^"  '  accounted  for  largely  by  •  and  in  Ihe  Boston  Creek  Area  the 


jSiorniy  weailier  which  nerossitate:!  fhirry-Hollinger  .Mine  placed  its  mill 
Sioiili,  in  i  PPi'iods  of  illumination.  Klee-  'o  operation  in  .lanuary,  this  in- 


‘PEG  ELECTRIC  TO 
REORGANIZE  SOON 


PIP  rtPiivpred.  it.harges,  is  $617,517.  Of  this  amount  pjj,  ie,n„rk.s  lo  shareholders,  say.s  ''Avenue  divided  between  <' easing  its  power  loan 


$612,500  was 


. .  . .  .  ...  ‘  ‘  I  industrial,  farm  and  municipal  bust-  "l‘i'om  every  angle  the  prospects 

ii  ni  Tui  npi  Vaiipy  .  oiiiiianip.>i  in |  BULK i;i ;ri \(,  i.>  8  5 SK .ATCHBVY  A fgavi'ng  a  surplus  of  $5,017  lo  he  •■■'11,),  i  nMni  i-ii  vimeinioii  for  the  tieas  increased  $12,226  oi'  13-3  pel' 1  ul  greater  activity  in  (he  mining  in- 
laich.  .-i.i'MiUing  lo  offiriai  figiiip.s.  r>gina  HKkppping  and  hone.v  aaacd  to  ihe  total  surplus  of  the  en.ixd  vt-j ..  I.  'M  cf  lo'i  «hr>v.  =  ‘  eeni.  Transportation  depa  rt  men  i  j  dust  ly,  due  to  Ihe  higher  prices  of 

hr-  liMppiial  ipfoiPiv  tppotirii  dP- 1  pi  odur-l  1011  n  Sa  sl<at<  hr  w  a  n  has  bppn  aoueu  10  me  >  y(ai  enil.)d  Alarcll  ..Isl,  lO.jl.  snows  „  1  ,  _  ,  hoth  p,xld  md  1 1.. 

np'ips  of  Sr;.:;iil  liarrcis,  nnrl  Ihp  i:e!l|  iiiPiPa.sing  at  ilip  lalp  of  I0''e  ‘‘a  Tear  company.  .  ^  ,  gross  ,',.ven..e  of  Sl.ioAOl '' as'  com-  ''e'e-iuc  decreas.)d  6.9  per  ceiit.  '  om-  hoth  gold  and  silver,  are  unii.sually 

.  rinn.v  iPi.MftPd  8.1'J-  l.anels.,  for  Ifjp  pa-(  six  yPai.--.  The  value  of  “Inasmuch  as  the  intei'e.SI  on  Ihe  .  $4SO:i'>l  for  I')'"’  The!’’*"'®'^  ’’  in  "I  Wl". 

imging  ihf  .MaiPh  total  up  lo  flip  honpy  ri„p  last  year  wa.s  elo.se  to  ,,_^nnnv’s  bonds  is  payable  in  I'nit-  '  ,  ,,  '  a  J  ,  '  '  '^32.  But  conijietition  continued  io|  <  oniiection  was  made  on  Kebru- 

aiifl.'^.  This  ponipaie,-  witi,  90,2.;7 ,  $  1  Oo.O'Ol.  Mme  than  50  eailoads  of  ^er-)  ,n®'  I'Oeniie  alter  deducling  oper-.,  in.noifin  facint-  in  loss  of'"'.'  I,  between  the  company's  svs- 

arrrls  flriiAii.vi  ui  .Ianii;M.\  f.i  ibis ,  lioiioy  a  if  ihipoj  tf*d  rntn  Saskatchewan  ed  States  funds  OF  ste  1  »  [afin;;  i‘X|ipnses  and  b.ond  intoirsr  is!-;!,:*  *  ,*,1-^1  *I«  nfilem  ti  ICirklanri  I  -iko  and  thp  nn\vf»r 

<511.  uhn’ii  .-♦I  {1  incfj  inaik  fx  ic-nd- 1  every  \taf.  wholesalers  rf*oi»M  wu«  i\aid  oiil.  durms  the  'ear  d.t,...  1-..  r,,..  ^  nev  Cl  I  liolesK.  the  lienu  Of  'tni  <H  KiikianQ  KtiKo  ana  Tne  power 


every  angle  the  prospects  President  Andorson  Tells  Share- 
■  activity  in  the  mining  in-  holders  That  Interests  Would 

rrd  I  ’.L r'”*';®;  n  '  Be  Protected 


■‘X Ic-nd- i  every  year,  wholesalers  report. 


1932.  But  comjietition  continued  lol  "Coniieci  ion  was  made  on  Kebru-  *“”*ln^h%’"rd*drpss  ^ 

be  an  importanl  factor  in  lo.ss  of;'"'.'  I,  between  the  company's  sys-  ''''“"''^*•.7:,?“  ’'r"  ®  ^ 

riding,  neveriheless.  the  trend  ofl'emai  Kit  kland  Lake  and  the  power  ^  ‘  mppHn, 

earnings  over  the  first  half  of  the  hovelopmeni  at  Ahitibi  Canyon,  thus  ho^lders  at  (he  annua  meeting  hei. 


BECOME  A  REGULAR  READER 


regular  weekly  delivery  to 


THE  I  I.NANtlAI.  TIMES  PUBLISHI.NG  CO  .  LIMITED, 
651  Ciaig  S).  West,  Montreal, 


to.  » 


IfiO  T^S  paid  ouf  during  the  .'eaV ; ^  neveriheless.  the  trend  of  'em  a.  Kirkland  Lake  and  the  , 

fnv  thi.?  e^hange  comparable  with ,  *  d„dmsl  $16.. lo-  foi  H't  ,i,g  development  at  Ahitibi  Canyon . -  ,  Anm,er,n  rt*  r»i-e=.ideni 

for  193^’  iPievmii.?  year.  } year  gradually  improved  and  showed  Kreatly  increasing  Ihe  available  sup-  h^dward  ; 

^^«n’Ko*/.omna.nv  did  not  incur  anv  ,"'®  evidence  of  greater  stabilization.  1)1.'  of  power  as  it  becomes  neces-  asserted  that  the  diieclors  wotil-l 

onL  ?o^Tr^Lncing  in  am  "’®'  '’'  'J"' '  This  Irend  was  interrupted  by  the .  sa.  y."  take  aggressive  action  to  efte ct  a 

fw "tvesl->«n  s.  !  August  storm  and  the  rainy  weathe.'  - - - -  - - . . 

thm-efore  increased  hv  the  annual  "  j  whieh  coulimied  over  I  he  balance  of  Southern  Canada  Power 

ilowanc  r.r»v.d.d  ;•»  !■“  Is, .S';:;,  March  Earm^.  Incr. 

tract,  ^  a roduction  in  (.‘X<'Ijanso  paKi^poor  \\oaiiiei*,  Rrciilcr  mniibev  oi 

amounts  to  $760,441.  ....opu-ulJ'"'  Vork  funds.  electric  refrigeraiors  in  use  ami'  Smiihcrn  Canada  Power  rein 

“'Phe  maintenance  ^o  cn^  •  I'.'iUcnrls  of  two  dollars  per  yornpenijori  in  Port  Anionio.  |  suhsiaiitial  iiici'case  m  cai 

reserve  has  shais-  ,„uin;;  been  paid  during  the !  •'Comhiiieri  operating  expoii.ses  iii- ,  during  the  moiiili  of  .March, 

ihe  year  from  $o00.00)  to  $6'8„).L.j  neased  $7,078  or  1.6  per  coni,  over  "ninunicd  lo  $178,998.  as  com 

The  company  did  not  expend  i  lx  ,  __  -  Klectric  departmeiil  ,  o?i.s  ^  "  'Di  $168,103  for  March  ot  Iasi 


whicb  bend  Th»  rinan*-i?il  linir»  («r 


aw*.  moMlie 


bUB5CKIPTION3  In  Canada.  $7/00  n  year;  $1.75  lor  oix  munthi  In  Great 
RHtain,  $3  a  year  Cenuidiati  f  undb  In  United  State*  $3.50  a  year; 
$2.U0  for  six  months 

Make  alt  Cheques,  Drafts  and  Money  Orders  payable  to  the  Compeny* 


tract,  namely,  $181,431.  and  j  i hi  o 

amounts  to  $760,441. 

“'rhe  maintenance  and  renewulsj  .  j 
reserve  has  been  increased  during  j 
ihe  year  from  $500,000  to  $678,397. j 
The  company  did  not  expend  ilu  , 
fall  allo'wance  under  the  contran. 
and  the  fund  -was  credited  wiihthu"  ^ 
balance,  together  with  interest  and  ,i,, 
other  adjustments.  During  the  yt.ai',!  "“i^^ 
the  company  expended  $112,327  on,";;'^; 
’betteripents  and  additions  to  itsi  i fin- 
plant,  Of  this  amount,  there  was  I  “•••'• 
recovered  from  maintenance  and  re-| 


ply  of  iiower  as  it  becomes  neces-  asserted  that  the  directors  ■woiiLI 
sary"  take  aggressive  action  to  effect  ••> 

_ _  _ _ _  .  reorganization  of  the  capital  srrtic- 

Southfrn  Tanarla  Power  '''®®  ^*’®  Winnipeg  Electric  Com- 

oouinern  $^anaaa  rower  Manitoba  Power  com- 

IVlsiircn  EeStrnings  IncrGstscci  pa  115'. 

-  I  ]j  vvas  evidcnl,  .Mr.  Anderson  stai- 

Soiiihi  iii  Canada  Power  rciioris  a  i  ed.  Ihat  all  clas.scs  of  securiiy  holri- 
suhsiaiitial  iiicrease  in  earnings^  ers  would  have  to  lake  a  loss,  but 
during  the  nionili  of  .March.  Oross  lie  as.siircd  sh.Tioholder.s  ihal  their 
aninunicd  lo  $178,998.  as  compared  interests  would  he  protected  by  the 
with  $168,103  for  March  ot  Iasi  year,' directors  to  ihe  fullest  po.s,sihle-  dv 


XI  MHO  <-  «.oi.i»  5icf;5.  excrederl  1932  hy  *15.612.  ahoiii  |  u"  inciea.'ie  of  $10,895.  Electric !  ^rce. 

■  <  ■  \  nri'Mniinai  i  ' pm  I  rui  threo-'i ua I'lcfs  of  which  oci  urrt.'d  in  rciciuir  toi  the  month  )vas  $12.31'',  .1.  .\ 


balance,  together  witii  inierc.  i  aim  ii,,  m  |  „r<"iii''n<)ii  '•.(  oi)iaii"|the  fuel  accouni  incidcni  lo  grcaler  higlvr  Operal  ing  cxiienscs  f'l  oiil  Ih:: 
other  adjustments,  during  the  year,!  ..oir  ,ii,f  provnico  e.  output  at  the  steam  generaiing  sta-l-March  amounted  to  $63,839  as  com-  constiU 

the  company  '^’"'witii  2,i.,.-,,'5i7  nne*^  oiinr*'.'=  luitipd  in  lion,  resulting  from  additional  husi-j  pared  with  $61,631.  an  increase  ofiit  was 

’betteripents  and  additions  to  itsi  jfi:;:;  •  •.niada.  a.s  a  whuif,  ranked' ness  and  reduced  oiilpiit  at  a  hydro- 1  $2,208,  due  entirely  to  an  increase i  tlie  shi 

plant,  Of  this  amount,  there  was  •-e'•"ll■l  win,  an  output  nr  2.9i7,6iRi  plant  on  account  of  poor!  in  the  i  osl  of  power  purcha.sed  be-  the  boa 

reoovored  from  mainte^nce  and  re-|  "nter  conditions  and  soeral  forced  cause  of  low  wafer  in  lliC'carly  part  j  the  nej 

newals  reserve  $15,382  and  from  i  i,„ir  ,,f  0,^  world's  yellow  metal.  oV  I  shut-downs  due  to  floods.  of  the  month.  Net  earnings  j  tective 

autobus  depi^eciation  $2,196  for  pro-i  i  i.i'i  i.C',",  rine  ounces  out  of  21,737. -I  "(,’hanges  in  capiial  strncinre  con-  amounted  lo  $115,159,  as  comiiared  various 
perty  discarded.  The  comipany  so'<i[  of  ihe  sale  of  13,280  shares  w  iih  $106,472,  an  increase  of  $8,687.)  With  11 

eMi  xmlate  mpu^tins  P->  $26,642,  ao '  :!,i ,-,^  7;,  .  ofmess.  Mif  7  per  cent,  preference  "I.P’  stock  ^^^wj^rutive  earnings  slalemeiil  ‘  ed,  he. 


rciciiiii'  foi  the  mouth  )vas  $12.31'',  .1.  .\.  .'IcPhaiL  a  direcloi.  poiaied 

higli'T  Uperaliiig  cxiicnscs  f  'l  oiil  Ihal  the  director;  ihciiische.'? 
.March  amoiinlcd  to  $63,839  as  coni-  constituted  a  commillce.  whose  duty 
pared  will!  $61,631.  an  increase  of,  it  was  lo  protect  Ihe  intercota  of 
$2,208,  due  entirely  to  an  incrca;)ej  tlie  shareholders  aod  urgec  th<ii 
in  the  ( osl  of  power  pur^cha.sed  be-  the  board  should  not  lose  control  of 
cause  of  low  water  in  lliC'carly  part  |  the  negotiations  lo  any  of  the  pro¬ 
of  the  month.  Net  earnings  j  (active  committees  fonned  by  .the 
amounted  lo  $115,159.  as  comiiared  various  groups  of  securiiy  holders 
wiih  $106,472,  an  increase  of  $8,687.)  With  tins  view,  .Vlr.  .Anderson  ,sl.ii- 
^^lunmiriitive  earnings  slatemeiil  ‘  ed,  he.  was  io  full  agreemcnL 
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TREASURY  BILL  Rhodes  Explains  New  Taxes 
SALE  INDICATED  -.  L, 

STRONG  MARKE1  .---t---- . 


FU  Non 

lii(i  i.»<IfIJC»»  in  n 


N.  RIIOl'ES, 
irnOn-T  tlir  I  cdrr  il 


...........  liiulirr  iiricc's  ;in.l  fM..,,.):,. 

- -  ,  .  '‘•hiinc  Ml'  Iiiim'  ifss,  lliu  oiii  '■"K  in 

Grade  Bords  Continue  In  Hir  l•c•^ ruin':;  in  iiir  (  uncin  ::  ;  n 
Dcinand  and  Prices  I'f’iinrH,'  nudiaiiir.  iii 


I!  ■  '  rxiirdiriil  lh:U  I  i  111  .'.d- 

d;  \;ini<'  M  (iiirii;il  view  of  ilir  i"n;iini- 
ii!  ;i i!cr:^  wliidi  I  brlirvr  mnk''  lhl> 
1)  ri)ii)i  1)1'  i;ix  inoro  dri;ir,nld''  ihnn  mv. 


!  Firm  ycni-  is  ;is:  iirod  r\cii  u.iii  on  i  .-ril.  sindi  ns,  for  rx.un[iii  ,  nn  rx 

/-rxBOriD'AT'lV^iwc  r'AIN  ''  <>1  lln'  Kinns  n  icnni  i  rss  |ir<ifil,s  lax  on  noM  inoduirr: 

UKA  1  lOIVo  tjAII’l  .  niiidr.  nnd  llu'rr  nri-  iniiical  .o:i  ~  itmi  I'li  s  nsiircl  of  tlic  ninHf';  hns  rcrcii 

- -  '^ir  n|iw.ii:d  inoM'inrni  is  linn;;  i-oi-  rd  llir  most  rarrfnl  considrintio 

!  Moderate  Demand  For  Indus-  |tinncd.  I  lir  <  idioii  ions  in  ilii  fir.-t  nnd  nre  ronviiK'rd  tliai  whilst 
I  trials  and  Utilities  Wilhj'""  "•'f'*'-'’  Ain-ii  Imvc  Inni  nm-i  tax  drsisned  lo  rrmh  rxirss  jirofii 

I  n  •  .  Cl _  _  M _ '  ‘’•'’^sni  in;^.  As  ilo  ordi,ini  \  rx  Inis  rrrtnin  nd\ nntnnrs.  iho  form  i 

:  PneCS  StrOngiCr  Newsp  .  in  n.-rs  of  I  rnnn m  inm  lu  sn  llir  l.ix  ns  ni  onosrd  is.  on  hnlnnri 


tnnlinlly  liurcasrd  income  ow-,  lii.'  nlicninlixc  form  which  snsscsts  it- 
n>,i  venr  is  ns:  nrod  c\cn  u.in  on  i  ■■ell.  such  ns,  for  rx.uii[iii  ,  nn  rx- 
mniniriiniico  of  ihi'  anins  ;i  icnni  ers.s  in-ofiis  lax  on  Hold  inoducrr:', 
indr.  nnd  ihrrc  nre  indicai.o:i~  itmi  I'li  s  ns|iccl  of  the  nintlc;  has  rccci\- 
hr  npw.ird  inoM'incni  is  hcioH  cot-  cd  (he  most  careful  considrrntioii 


I  i  Stronger  Iicwopmi.  in  n.^'s  of  .hoi  crnmcni  h;n<  heen  ihr  l.ix  ns  proposed  is,  op  halanrr. 

I  ;  Issues  Move  Up  I''  !,!  ci<,sol\  lo  ihc  ni.ionnt  di.-im,  .-cd  hrsr  n.lapird  to  meet  oni  pnrtieniar 

*1  'em.  nnd  ns  there  is  Hromnl  for  sitnniion.  I 

1  Tori.iniri  Purp.!,!  The  financial  Tirnaa.  ‘XpiitiiiH  n  .si  1  hs  i  n  11 1  in  I  rrdnci.on  ia  I'or  example,  yon  nre  aware  ihnil 
■  Toronio.  Htsd  grade  lionds  re-  i  •  iiniretncnis  lor  nnemjilo.i  ineni  many  of  onr  mines  m  Can.nda  in  Up  ' 
rnained  firm  dnrins  the  past  week  deficits,  it  s,-.  ms  process  of  prodiieinu  gold,  proditce  : 

.  .  ,  ,  r  .  r  .1  . 1  c,isM?j.ih|\  i  we  feU)  ;u\lf-  niln»r  inri.O.s  as  woll.  and  ihai  in  ; 

lull  the  (»nl>  fcitinif  of  be  nui  .\t  ;i  mr.-jtix  jiuproxfi  i)iid:;ri  some  oihor  mines  where  base  metals* 

Weis  .1  persisieni  siren.;;ih.  I  lu'ie  p^isiiioii  wiilioiii  uddiii;:  lo  ihr  r,\isi-  are  the  major  pt'orlijets,  considerable  i 
were  iio  new  issues  of  imprti’tjinre  iiiu  raie,-  ui  laxaiioit.  'I'Ik*  ia,\aibin  uoid  is  recovered  in  the  process, 
with  the  sole  exeeplion  of  ilie  .'|!l."i.  I  pro|io-al.'-,  ihcrcioi, ,  arc  not  cxicn-  The  diffieiilty  which  would  arise  in 
ond.Onn  .of  Itominion  of  ( 'nnadn  tren  ■  |  si\ ,  .sneli  eases  in  Ihe  levying  of  an  ex-: 

:-ni,'  hills  which  loimshi  the  go\-!  Ilicoine  Tax.  cess  profits  liix  would  lie  Ihai  of  1 

ernment  a  suhsiaiiiiall.v  heiter  price  'Imtiges  will  he  made  in  the  determining  for  taxation  pnrpo.'e.-  ! 

than  the  Iniiial  offerinH  mtije  sev-  sehcdith-  ,,1  income  tax  r.tics  nnd  Ihe  profits  due  to  the  increase  in 
Lit  C"  A  K1  A  n  A  'veeks  n.ao.  when  three  rrioni  hr; ;  exempt  ion.-.  The  live  per  rent  lax  the  price  of  aold.  The  proposed  tax 

V  L  U  ^  A  IN  A  Ly /A  lieasitrv  bills  were  sohl  at  iin  aver  'ate  on  inieiesi  and  dividends  will  avoids  this  diffietilly.  If  irin.v  also 

age  eo.si  of  f’.S.j  tier  cent,  nnd  ileit’e  retained  i,„-  another  year.  The  he  emphasized  Ihai  the  tax  vv'ill  he 
ia,warerToii  ana  mine,  .^1^^  months  hills  were  soki  at  a  ' -'<'1.  however,  w  iM  I  extremel.v  simple  in  administraiion  ■ 

t  s  basic  wealth.  The  "ost  of  ;;  i  '  pet  ecni  ^  niimbei  cd  minor  and  can  tie.  eollecied  with  a  mininitim  : 

in  the  proper  develop-  The  (anadian  market  l.o  short,- rif'-'^isned  primarily  i-ilof  eo.si.  An  excess  profiis  lax.  .cn 

trees  Its  services  o^e  'Oi  m  treasiir.v  bills  is  only  .inst  do- !  inequalities  ,n  its  the  other  hand,  would  necessarily  Ik 

trees.  Its  services  arc  vel.oping  and  will  not  rear  h  real  ae-  ,  more  complex  and  w onld  involve  ad- 1 

rage  sound  industnol  „f  l  anada!  ..  diiional  e.xpense  and  admiuisiraiivi> ; 

part  of  the  Dominion.  Stan's  to  operate  and  accept  stielt  f*'";  .'idt  vety  few.  machiner.v  Fiirihermore.  the  pre-  1 

lolls  as  collateral  from  the  euniiner- :  f ’I'c  '.''nous  cm  fax  vvtll  immediately  return  snl..; 
eial  banks.  Those  instin, lions  1  liai  I  V-  ""  ! 

purchased  the  first  treasury  hills  toj  fi'-S  'mless  mar  e  ret roacitve.  wonld 

D  A  K1  l>"'cha.se  pro-!"""  p""’  v'  w.e,a addtiional  revenu,.  for 

D  A  N  K  ntahlc  with  the  rcstil.  that  rteniandi  ,;' 

lor  Ihe  recent  offering  was  p,, 1  ^  ^  .Against  the  eomennoii  that  the 

A  M  A  rv  A  •  nd  fcnrlms  were  hi'-her  1  '  make  any  proposed  lax  will  in.jiire  the  gold 

A  N  A  D  A  ,  .ill  1  t  .ndo  .  «  •  eliaiige  in  the  rate  of  .sales  i:ix  nor  .  mining  indf.-trv,  it  can  he  asserte:!  ' 

Ihere  remains  a  dearth  .  f  new  ,„cr  matenally  the  existing  srh.'-!lhai  little  if  anv  of  onr  pirndnatcm  • 
ptovineuil  .ind  iminir  ipal  fiiiannn,,  fi,,],,  p|-  exemption  from  this  tax  is  obtained  at  pre.sem  on  saeb  .t  | 

— c— — — - dealers  antieipaip  a  good  j  here  will  he  transferred  to  the  ex- ■narrow  margin  of  profit  as  to  be  I 

-  -■  ■  ■  -  demand  for  new  issiie.s  as  tiiey  ate  empi  li.st  bakers  'cake  and  pies,  eer- '  vitally  affected  bv  the  proposed  tax  I 

riffered.  I  hi.s  IS  true  of  the  eastern  ,  laiii  sugar  bush  equipment,  and  milk  Akso.  there  is  good  reason  to  he-! 

= -  -  — . :  to-ovineial  bonds  rather  than  honas  albumen  used  exelii.sively  in  the  pro- hieve  that  many  of  the  reeemlv  dis- I 

leontre.  in  order  to  streugthoii  the."*'  (liietion  of  animal  or  iioiihry  feed.  !  covered  hodies'of  ore  are  such  that! 


Newspi  in*. 


I, IS  certain  advanta!:es.  the  form  of 


INDEPENDENT 

The  Crown  I  ni.st  (  ompany  i.';  r.n<irely 
inrlepenclcnt  in  the  selevlioii  of  inxestmenfs 
lor  c.stalcs,  Iru.sl.s  and  other  clients. 

CroAvn  Trust  Company 


THE 

ROYAL 


J  A  M  F.  S  S  T  R  K  F  T 


MOM  R  E  A  1- 


SERVING  ALL  CANADA 

Foreitand  farm  land, waterfoll  and  mine, 
these  hold  Canada's  basic  wealth.  The 
Royal  Bank  believes  in  the  proper  develop¬ 
ment  of  these  resources.  Its  services  ore 
ovoiloble  to  encourage  sound  industrial 
enterprise  in  every  part  of  the  Dominion. 


Ton.inlr,  Tks  financirtl  Tirnaa, 

roionio.  High  grade  lionds  re¬ 
mained  firm  during  the  pari  week 
bill  the  only  fcaliire  of  ibe  mar.<c' ' 
wiis  ,1  persisieni  sirengib,  Tbeic 


miU.Onti  .'if  Itominion  of  ( 'anada  trea  ■ 
:-:ni,v  bills  which  humghi  il.e  gov- 
ernmeni  a  suhsianiially  heller  price 


lietisitry  bills  were  sohl  at  tm  aver 
age  cost  of  k’.S.j  tier  cent,  and  lie 
I'iglU  months  hills  were  soki  at  a 
cost  of  ">,1:1  pet  ecnl. 


I,  F,  T  IS  S  K  R  V  K  Y  O  r  WO  Y  rr  I  n 


\  M  n,  V  0 


s 


N  K 


Straight  Tip  On 
The  T  ic  Market 


CAN 


TAM  CTC  A  MCUIDC  Iromre.  in  order  to  str.ugthoii  the.'"  "'e  ,  mtot  ton  of  animal  or  poitiiry  feed. 

LAN.  JlCAIHjnllJ  Icommittecks  position  in  eonncciion  ,  ,  The  Hif  1  re  I  mnl  Otherwise,  the  .sales  lax  will  remain 

Vfin.  UlLtniTlUIlll  U  i  with  all  protective  nioasi, res  for  the-  I'ealers  are  not  me  .tied  to  give  unaltered.  . 

fCTTCD  nCriMlTC  bondholders’  benefit,  order  to  "’uch  credence  as  far  as  f  ana^^^^  l-.xctsP  hixes. 

LlIILA  l/CrlNtj  Ifaellliate  the  lodging  of  further  * \th  respect  to  cxei.se  taxes,  apart 
MUSA  USB  AiBWk/  I  Konds  ilic  neriod  riiirin-  which  by  a  Boston  economist  during  ihe,lrom  Ihe  changes,  lo  be  memione.i 

PIM7CI7NT  PAQFTinW'bonds  mav  he  depo.stled  has  been  P**®'-  week  who  believes  that  bond  j  jn  eonne^ 

T lir,tirill  I  I  llill  I  Hill  *«vtoi,Hoa  t..  Mav  •'till  tivvi  iprtces  in  the  I  lined  .stales  are  now  |  it.s  ingiedienis  which  are  in  Itilnre 

I  llIiULllIl  1  VUIIIV11  ;exteuded^o  .May  ..Isi.  next.  relatively  as  were  common  to  he  dealt  with  tinder  the  Kxei.se 


No  Immediate  Reorganization  Slock  Bonus  to  President 
Considered  Opportune  by  Opposed  by  Shareh 

Protective  Committee 


The  tiifiire  I  reiitl.  Otherwise,  the  sales  lax  will  remain  profits  would  he  reali/ied  even  if  ilm,' 

Dealers  are  not  inclined  to  give  unaltered.  price  of  gold  were  at  the  nsiial  , 

;  too  much  credenee  as  far  as  fanada  Excise  Taxes.  $20.ti7  level,  the  price  under  which.  ' 

lis  concerned  to  the  views  expressed  With  respect  to  excise  taxes,  apart  I  may  point  out,  we  atiained  ih.!' 

hy  a  Bost.on  economist  during  ihel  from  Ihe  ehtinges,  lo  be  meniione.i  position  of  sceonii  largest  gold  pro- i 
j  past,  week  who  believes  that  bond  I  in  connection  with  beer  and  some  of  during  eonniry  in  the  world.  i 

!  prices  in  ihe  rimed  .Stales  are  now  j  it.s  ingredienis  which  are  in  ftilnre  I-'intilly,  it  is  heiieved  iliere  can  !ie  ' 
las  liigl)  relatively  as  were  common  j  to  lie  dealt  with  under  the  l-lxei.se  no  legiliinate  olijeetinn  to  a  tax  j 
•  slocks  at  the  end  of  i;i28.  I'his  I  •''et ).  the  following  changes  are  lo  which  will  operate  meiei.v  to  csiaii- j 
I  economist.  Dr.  I.  I'.  Kdie,  .staledibc  made:  'I'ho  present  tax  on  li.sh  a  inarke;  price  for  gold  of  ap- j 


HIGHER  TRAFFIC  PRICES? 


A  letter  issued  to  holders  of  Can-  wnien  man,'  in-oim-  ),<'.>  "is  ,.  r  1  1'  r 

ada  Steamship  lanes  bonds  hy  Ihe  tie  or  no  atiention  to  the  intrumip  | 

protective  committee  in  defining  the  of  the  company  m  lP2't,  and  for  four  nuality  of  a  given  bond  bin  '^■ito  seventy-five  eeni 

rompanv’s  position  slates  that  the  months  thereafter,  the  average  price  boldiim  11  nien  wi  1 cigarette  liil 

present  time,  ts  considered  oppm-  of  the  Preferred  shares  was  $:17.  ;;-XlNe  Vhi  1  iT  atcr  ' mannrae.iii  ed  in 
.  .  I  r  «  shares  of  prrfenrfl  stork  were  ^  '  i  i  !  red  need  from  four  i 

tune  to  propose  plan  of  reorgan-  ,h^,erore  worih,  at  ihai  time,  .r:,-  i  hundred  tubes, 

ization.  After  outlining  the  rhief  755,800,  prevailed  in  tlie  stock  mai-j  respect  to  a 

points  in  the  report,  recently  pub-  "In  the  reorganizaiicin.  the  pre-  '''•-P-  ,  ,  ,  .  !'bc  British  Prefere 

lished  the  letter  ..oni, lines-  'fcrrcri  shareholders  received  on'y  <  orpmation  hond.s  bavr  ^n  ' r 


Opposed  by  Shareholders  that  "even  if  tlie  bond  market  werc|''bsar  will  be  reduced  in  one  cent  proximately  .t:D..50  an  ounce  fine' 

.  _  to  attain  the  be.'-i  prices  of  the  past  pound.  Glucose  and  grape  -•iigar.  tinder  preseai  conditions,  o.spceially  ; 

fContinued  from  Pago  I)  5d  years,  7.i  per  eeni.  to  00  per  Pxeopi  when  used  In  the  maniifac-  when  it  is  iTineinhered  that  ihC; 

.  „  ,  J  ..  1111  1.  cent,  of  the  pos.ible  advance  has  laje  of  Icatlicr  and  .irtificial  silk,  average  price  rpeeived  li_v  mir  gold  ^ 

long  .and  arduous  elimti  hack  t  >  ,-,-;,,.iicd."  He  warned  luliire  bear  the  rate  of  one-  prodneeis  during  the  l,ist  calendar] 

an^vihing  a.pproaelmig  prospetii.  .  ^1  •„  arrived  at  half  cent  a  poniid.  Thc.se  ehangeis  year  was  .mly  .«28.72  an  ounce.  Thi.s ' 

This  mcmoraBdiin.  rends  as  lot  ,n  ihc  lax  on  sugar  will  become  of-  was  a  vear,  as  yon  arc  aware,  of, 

,  ...  ,  I  ,  tie  or  no  atlenimn  in  the  iniriusif  of  .liilj  first.  On  spark-  grcai  prosperity  in  the  industry  , a  mi  , 

\\hcn  colonel  .Mas^sie  took  charge  .are  buy-  'b*-  '•■’x  "'H  be  reduced  of  inicn.se  a,  tiv  ity  in  the  evploration 


life  i..  Iiil  '  ■!  "oood  tnn'5'.  '  aonr  '.vrong 
i)ut  !ic:<’ V  '1  bp  thdl  Cdn  l  By/  loyldH. 

lor  .veil  dll',  bpring  and  bummci.  fheyli 
I'lsy  liar'dsornc  dividends  in  appe-irdc'.e,  .md 
you  II  cet  eicdd  for  knowin-_t  -.rndit  sl/l;'  >f 
von  ‘vveai  them  fouldtd  ties  .ce  -1  real  b",/ 
to  day,  particularly  -'t  [ATOM’S  intcrr.sbn'i  pr,,c  , 
vvliir.h  start  at  $1  00 


l-.AION  S  has  a  great  and  -.-Hrird 
array  ot  Smart  foulard  neckwear  m 
almosl  I'vei'/  possible  shade  -Ki'l 
i,clou'  combination. 


featured  by  Eaton’s  in  loronte 
and  Monfieal 


-"T.  EATON  C9.. 


points  in  the  report,  recently  pub-  "In  the  reorganiz.aiicin.  the  prt 
lished  the  letter  coniinue.s;  'ferreri  shareholders  received  on' 

i-  A.,,ii  loia  H.lS.'i  shares  of  cnmiiion  slock, 

Since  organization  in  April,  193.",  1.  ,  ,  .  j  .  ,  ,  1  r 

•  -.1  vvhteli  at  todays  market  value  of  JP 

the  committee  has  kept  in  close  ,,  .  , 

.1.^  would  be  worth  $l(in.b(K).  I  he  200 

touch  vvith  the  operations  of  the.  ,  ,  .  1  i,.  i 

company  and  has  had  frequent,  com-  '  of  common  slock,  wh.el 

municatioDs  vvith  the  management  f"''  af  er  oloncl  .Mas 

in  connection  with  developments  charge,  suld  at 

affecting  the  bondholders’  inlerc.sis.  , 

-n  the  present  nnsatisfaetory  nosi-  ""7  ’  today  .'Ma.OOn,  Ihe  stud 


ing  or  holding  It  nierelv  with  ihej’"  ''^O' only-five  cenis  a  gallon  d’ht  and  dev  elopment  of  gold-mining  pi  o- 
expectation  «  'V  iaX' I nianiirartured  in  .’anada  will  bo  ^  p^Hxe  Duties.  i 

pncm.'".:s'is^h;  sHiim'psyAtob!^  'b-o  ce.tlsa  a  ,,  ^he  ^nnneipa,  ohange^.n  con^c- : 

ogv  as  prevailed  in  he  s  oi  k  mai  ,  respect  lo  all  impoiis  under  dation  of  the  existing  dniv  of  Ihrce  ' 


I  orporatton  bonds  httve  been 


the  British  I’rcferential  Tariff,  th-leents  .1  imjind  on  malt  and  Hie  gal- 
-pecial  excise  tax  will  he  lediiced  |  lonagc  tax  of  twelve  and  one-half 


II. 18.5  shares  of  cnmiiion  slock,  nviderate  dem.tud  dining  'be  past  (me-half.  thai  is  frmo  three  to  one  cents  on  beer  now  levied  under  the 
which  at  today’s  market  value  of  JP  "eek  and  ate  siiongei  "i  1  ’  I'tnif  one-hall  per  rent.  'riie  rediic-  .stpecial  War  Rcvoime  .\rt.  into  .1 

would  be  worth  $1(10.665.  The  200,-  bonds  ol  the  newsprint  companie.  , , ,vill  also  apph  to  certain  com-  single  excise  ■duty  of  .seven  and  one- 

000  shares  of  common  stork,  which,  showing  good  gams  litre  bios,  b  .s  1  modities  which  imdei  Kmpire  agree-,  half  eenis  a  pound  on  malt, 

for  four  months  afier  .’oloncl  Mas-  '’f  *'bow  the,  host  gam.  np  f-  menis  entpt  .  annd,i  at  lower  rates  j  W’hile  this  change  will  result  in 


in  connection  with  developments  charge,  suld  at  an  ^ 

affecting  the  bondholders’  inlerc.sis. ' , 

"Two  main  factors  have  resulted  i 

.u  .  .•  .  ...  ^ :  worth  tooHv  $4o.000.  Ihr  stiuiy 

in  thr  present  unsatisfariory  nosi-  , ,  v,  •  ^  i*  .1  .  ,  u  I 

.  r  4U  ^  «  ...  roulfl  bo  camcd  farrlirr  lo  snow 

uon  of  the  companv.  Tir.st.  mic  ptu-  .  .  ,, 

eral  falling  off  in  the  volume  of  ^>'0  enormous  deproe.attou  m  ,l.e 

traffic,  and  second,  the  unreasonable  T  Z  n  - 

rate  cutting  among  competitive  ship  ,  '  lOxiOpMvares  to 

"'"WTrhr  ieMrtt'fo^mcr.  wh.t^  Colonel  .lUssie  wh, eh.  a,  $9  would 
..  is.  of  eour.se.  impo.ssibic  to  com-  C)  ts  vvo.  rymg  a  great 

hat  general  conditions,  indications  S’ ’‘T  fb"  ff*' 

are  that  improvement,  in  business  J/' «b.nol  .Massto  'cdunt  ,  y  le- 

h.as  .•ommcnccd  which,  if  continued,  M"*'.*''* 

should  considerably  increase  tbo|;;»7*'»«  f‘*'‘'*^'bly  um 

volumecf  water-borne  traffic,  u  i,„  b*''"*''-’"  'he  >P.Tad  .. 

regard  to  the  latter,  the  rate  si  rue-  m  three  yca.j,  might  amount 

Hire  has  been  receiving  the  eonsid-  «  ‘''enly  Ihou.sand  Dollars.  ^  How. 


eharge,  sold  at  an  average  P"'""'-  -'bi'ibi'f  sained  a  point,|„i  ,i,„y  those  olUaining  tmdci  a  .slight  rcdueiion  in  the  rale  of 

SI"  per  shaie  or  .$2  400  0011  but  the  •'  bonds  of  (M-pijt  l.akesj  ijrjtmh  Preierenee.  ittixaiion  to  whieli  heer  i.s  dirccHv  or 

.5  000  shares  of  common  '  Bapev  •'.1'""’  aclivily  and  re-  riie  stamp  lax  on  (losial  notes  i.s-  indirceil.v  stilijeci.  if  ealeiilaied  on  i 

idav  $45  000  Ihe  sludv  j  *"  by  Bcaiiha;-  sued  in  the  amoiini  of  .$1.00  ami  nn- j  g,i  llonage  basis,  it  i.s  believed  that 

'  cari'ied  f'lrther  lo  ‘shovv  I  '•’'1"''''=  ' here  has  been  a.  geneni !  dci  is  to  he  reduced  to ‘one  cent.  |  the  total  revoniie  fortheoming  will 


strength  in  Ihe  utility  issiie.s 


Tax  On  tiohl. 


a.  least  eqiitil  that  eiirrcntl.v  obtain- 


e.ratioii  of  all  ship  owner.s,  and  it  is  ' ''.‘vrcoic  an  ..  .  -on’'".' 

understood  that  Ihe  eompau.es  arelf.v'ns  WO.ooo  to  .  olonel  Ma.sste  fo r 
now  hopeful  that  fatter  rates  will  ho  bis  dcpree.a.ton  ,n  salary,  whtel,  lu 
realized  during  Ihe  coming  season  '7'''';it«;il.v  <>Hrred  t.i  take,  of  ahom 
of  navigation  which  should  produce  ^2^.000"  Moreover,  d.ir.ng  hat  per- 
an  operating  profit  insf'ad  .of  a  loss.  !  "’b  'he  company  was  steadtl.v  los.nv 
"The  committee  has  gone  over  the  ! '"onP.'-  I'  's  'veil  Known  that  (  olo- 


U  is  well  known  that  trolo- 


.and  is  satisfied  that  these  items  havo  !  b's  '  h'"" 

been  the  subject  of  careful  senitiny  ■  'ompanv. 

and  definite  action  bv  the  manage-'  The  eompaio  still  lias  a  lar 
ment  with  a  view  to  suhsi.mlial  :  "n'lnutdated  loan  to  us  banker.s: 
economies.  Continued  examinai.i  m  ' t«kin.e  "'e  bh  days  grace  on  ce 
and  attention  is  being  given  lo  ihiS|'«'n  o'  underlying  bomls,  and 
important  factor.  !  not  yet  out  of  the  woods.  It  may  I 

"The  committee  does  not  eonsidor  j '>"'1  "  hoped  that  Ihis.ts  eorre. 
that  the  present  is  an  opportune  '  "'at  the  eoniiianj  lias  run  into  hii 
lime  to  propose  a  plan  of  reorgau- 1  Ki’adc  rock,  but  no  mformatton  h 
ization.  Careful  ronsirieralion.  how-  boon  given  to  Ihe  shareholder.s.  n 
ever  has  been  and  will  he  given  loj's  ''  possible  ihai  any  information 
this ’matter,  especially  in  Ihe  light  ]  available  as  to  how  long  this  ht: 
of  operations  during  the  coming  'If  'oeK  will  last, 
shipping  season.  ""own  that  the  eo, 

"The  committee  has  given  a  good  Po""on  with  Bu.ssia  and  Khodt's 
deal  of  attention  lo  the  position  of  |  is  a  menace  to  the  Canadian  cot 
the  bondholders  in  view  of  the  haiikiPany.  and  no  one  .  an  foresee  ju 
claim,  and  without  prejudicing  i  he  |  exactly  v.  lial  the  final  outcome  w 

right  of  the  bondholders,  certain  im- 1  he.  How.  then,  can  the  iruste 

provements  in  banking  arran.ee-  sanction  or  permil  a  bonns  of  .$9( 


situation  has  to  he  reviewed  shot  I-  od  it  should  he  over  a  term  of  year.',  . . .  .  . . 

ly  and  the  committee  is  thoroughly  but,  at  the  .same  time,  what  right,  on  (he  recommendation  ..f  Ihe  reor- 
studying  the  possibilities  of  furt.ier  |  if  anj,  have  the.  irustccs  to  bind  the  |  ganizalion  .  .immillee,  may  have 
arrangements  in  the  hondhol.lcrs’  company  to  such  an  arrangcnieui,  j eonnnitt.'d  iheniselves  to  Colonel 
interests.  whether  it  is  prospetous  or  not’.’  !  Massie,  hni  tifier  all,  had  the  iru.s- 

"Whilc  $6.6.57.00"  of  the  above  6''5  "It  nia.v  he  suggesieil  that  the  re-  |tec.s  the  aiiihoiiiy  to  commit  Hie 
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0-1 

;>S 

94 

•SO 

;!S 

Mad. arm  Ouohrc  . 

5m; 

•*.x 

9S 

so 

7S 

Int.  Hydro  6-4  \ 

Indiislrlais 

«;n 

-S 

no 

1 

•2.-1 

.-Miitibi  ,5-.93 

SO 

$41 

S<1 

•  1 

00 

(  an.  (  pmrnt  5  *•"'  -17 

flO 

so 

f*n 

so 

wnrb 

Famous  I’lavrrs  6-IS 

on 

00 

9f* 

.90 

.50 

Do  .  6' ..-18 

70 

Of* 

80 

00 

1 

00 

Gypsum  5*  - 18 

7S 

no 

•  n 

00 

■J 

00 

Gon.  \\  arcs 

ft 

00 

i,\ 

50 

so 

Simpsons  6-l‘) 

0. 

00 

96 

0<* 

-.-1 

00 

Masspv  Tfarris  S-ft. 

71 

.St) 

7n 

00 

1 

r.o 

I’ricr  Bros.  ti-l.'I 

Of* 

<10 

94 

00 

-•  5 

00 

('ons.  Paper  S'  • -61 

00 

•JI 

so 

;  .50 

Real  liStalo 

Can.  Rail  &.  H .  6  ’  ■  -SI 

no 

528 

or, 

Lorr)  Nelson  1-17 

•M* 

00 

.aK 

2.» 

Montreal  Apts  S'. ..'I.S 

6/ 

00 

67 

ot* 

un 

ill 

To  replace  the  iTveniie  lost  hy  thejed  I’rom  mall  and  beer.  The  new 
rcdneiion  in  the  lax  on  sii.gar.  it  is  j  method  of  administration  will  a.--- 

proposed  to  levy  a  I, ax  of  ten  per.  sure  not  onl.v  more  eeonomieal  Inji 

cent  on  gidd.  in  this  connection  I  also  more  certain  .'olleeiion  of  Hie 

on/'  niiisl  k.'Cp  in  mind  tlie  fact  Hiaf  tax.  l■'nrfherntoI•e.  since  the  riniv 


LOANS  IN  WEST  . . . .  - 

r$|I/\l1f  ill0"I.  i-oinii.iini  .viili  t7':3;.i)ii7  inr,  ai 

biiUW  LrrLLI  Ur  i-h-cndoi nuj.  i,i,.i.ii.iie.  m  ,),■ 

MIAVf*  UAAUVA  VA  pnlilie  ,|rop|.ed  to  ,?|i;2.S0|,nsi  1 1  .np 

niTDT  f  FT'ICI  ATIDAI  ^•0i',:i25.76l.  i  luel  item  in  Hm  '■ 

UuDl  LIjUIjLAIIUN  ''■'b'''"*’’'  'bf  I'lllilie  IS  .kS2.;..jri,,- 

I  of  dell. -Ill iii  es  "iii.'-t.indtng  w  li leli  .-i .  <> 
.  ■■  ipa.valiii'  HI  Canada.  ,iiid  ilo.-i  i  "ui 

Contraction  of  Total  Despite  pan  s  wuii  .$si.2:cm;27  at  ih.  en  i 
Difficyltics  in  ScCMiynj;  '  l'•32.  |)r|io:-il  .  and  .mti-iii-iI  !|iIi 
Pavmenf  ’  i 'I'’"P1"’'‘  ■?:’''i.637.2 1 1  i  rom  ,5 T, 

raymeni  |  7115,50.).  i,i,|  .lel.entim-.;  pavai.l. 

i„-„„.  e  tiT'T  *  I  1  jaliioaii  are  up  lo  .jf:  I  ,:;x  t,.:i,  I  lii.iii 

loronltt  buft’au  T  hr  I  Inur.-.  ij».»  * 

loronto.  .Mortgage  ,nves.m.'n..s  ot  !  D.vevD„e„f  it.  . . .  D  Ip. 


loronl.i  l.-turi-au  T  hr  I  manri.,!  Iiinr 

Toronto.  .Mott gage  invesinp'ni.' 


one  niii.sl  keep  in  mind  the  fact  Hiaf|ta\.  l■•nrfherntoI•e.  since  the  riniyi  .'."n-..,-'  ".....ui  .n.s  n  |  Dnev(ineiif  in  K.iniK  Is  || 

.since  out  ahandonnieni  of  Ihe  gold  !  is  to  he  levied  on  the  miili  alone.  !  I*’""  eonipanies  In  western]  .Nniong  the  li.iliiliiies  m  l.ian 

idandard.  the  pri.-e  of  gold  in  Cana-jthe  time  of  payment  will  he  adv.inc- ! '  "n"da  droppe4  lo  .'■■.56.904.551  iicp.inies  there  i-  .-Imwn  a  ii'i-lii 
dtan  eiirreney  has  risen  from  S2".67  j  ed  and  the  revenne  srcnre:i  before  ;  19:',;]  ft dni  $5$,:395,.52S  at  the  end  ,,f  j  morigago  iiivesinn  iii.-  and  a 


is  an  increase  in  the  sellin 


ing  I  In  aeeordanee  with  the  above-  i  '  , 

n  fi.i :  price  of  Ihe  product  of  onr  gold  ;  mepHoned  ehtinge  the  existing  dutv!”"  "'rse  western  invi-si  nient.s  m- I  i,,|-  ..-ale  is  itp  in  .5.5,626.114''  Irom  5., 

J]  mines  of  about  seventy  per  eeni,*„i,  i.eer  or  fermented  i.everages  ! ‘‘'''“''7  1"  ITmn  5:!,979,22X  tSM.:5ii.5.  fash  and  ;-c'in  li  n  -  .itliv 

0  f,o  I'nrthcrmore.  the  extraordinary  :'i-|made  from  siihstanees  other  than  ' ''.siii’t’s  compiled  bv  ,  n,.,,,  .^1  , 1,, 

I  crease  in  Hie  profits  which  accord-  mail  ha.-  been  inc  reased  hy  the  aji- i  Onlario  rcgtsirar  ot  loan  aii'l  j  !j|,p  ^viHi  l  ednciioii  in  li,,liilii  i.  ■ 
n.,.!iiigly  aeeriie  to  gold  producers  finds  |  proprial  e  amount  and  the  exci.se  lax'!'"'"'  ‘’"'"I'"iV'’S' ,  Hive.-iment  of  HiCji,,  ||„.  publie.  bul  Hie  li.nd  lowaid 
rt  5;v  Its  origin  in  eirenmstanees  entirely  |on  heer  imported  heeome.s  an  exc-i.-e  ‘'••'i"  companies  in  mortgagi  s  in  Dii- ]  in,  ii(,;,  ,i  n  Hi. 

0  I  exicru.nl  to  this  pnrtieiilnr  industry,  |  duty  Ihe  existing  lax  of  tw  cm  v  j Uddhec^  and  'he  Man'imes  j  ,,„.|.,..||,p  . . .  pi-,,vimi,,i 

"  f^lThnt  is  lo  sav.  the  reason  for  Hus  penis  a  pound  on  malt  s.vriip  is  lii  i  .'’'JP!'*'"  •$  l"7,46d,S2 1  tvoiii  ■$  I  1 2.-  ,  i.fm,),,  |,pi,|,  ihololal  lieiii.  .$s7"l.2ll' 

I  nn  increase  in  price  is  to  be  found  in  |  he  rednrerl  to  seventeen  cents  to  ! •"ame  pei  iod.  :ind  ui  .,1..  pomiiarcd  with  .57.(;i:'.7:;:s  in  l'i:;2 


1932.  while  inleresi  due  and  aeciiicd 


niorigago  mvcsitiii  lU.-  ami  a'-i  :''. 
nienis  of  sale  to  .5 1 1;9  .■,i;:;,iii; |  irimi 
-$177,572,187.  while  rc:H  e.-lau  lirM 


iiiiriijthe  rhaoHr  c-ondition:  of  world  cm-  allow  for  tlie  inerrase  in  ihe  dni.v  on 


renries.  the  depreciation  of  onr  do' 


The  propoted  ten  per  cent  t;ix  "iH  is  10  be  repealed 


,  leresi  dne  and  aceriied  on  morigag 
the  malt  Used  in  its  prodtietion  an.i  !  I'l'*,!'"'-  "  J  '"c!  i  .i  -.  i|  '"  |  ()nia]  ],|  show  ,ui 

will  lie  levied  as  an  exei.-e  diily.  I n  $1,4  46,981  laiueeil  fund,  wlin 

view  cif  the  increase  in  Hie  duty  oil'  tmai'u  Hnst  eoinp.inie,-  :-mo\c  "o  )|9,"iS0  ironi  M2'i 
mall  the  existing  tax  on  sweet  yvcu-i  :  *'”b-''l'''’'' '"I  change  in  the  amount  !  ijup.-.,  n-iipis  aiid  , 
is  lo  be  repealed.  Tht'se  changes  , in  moitgagos  lor  gii.iraiuci  d  m,,iip|-|Uc  iiicrea 
in  excise  duties  liccomc:  effective  "’'ccoiint.  hut  interest  iliie  and  ai  •  ,  52."56.7S1 

.Iiiiv  Isi.  icrtied  on  821,2.)4.222  of  vv. -.tern  ^i,,, ,,ippd  fim 

_ _  i  mortgages  is  up  to  .$2.689, 56'i  fi  "m  !  mp,  c,,.  j„  dc'ie 

-  ;  .8:*  II76.S86  and  interest  due  alirl  ae-jj|.,,,,|  |  „ 

/*  t  *  M  f  »  s’  f  lined  on  si'. ,9. ,.10 -I  of  easleiniiio,  icpsimeni  receiiii'; 

(  anadian  Bond  Sales  ;gagr.-  is  m,  m  $709,525  from  $121  it"  ;  im;,',";,  ,,-om  $71,;; 

!  Ii’eserves  Inereasetl.  :  ipn  t  mn.'  In  uh'omi 


ed.  the  lax  shall  he  eoliccted  iin  1  u 
legiilaHons  to  be  made  hy  the  Gov- 
ernor-in-t 'oiineil.  In  order  that  the 


ts  neerning  to  gold  prodneer.’ 


cnrrrney.  In  view  of  Hip  (n\  Hu' 
preseni  handling  charge  inc-idpm:il 
to  'Ihe  disposal  ;md  sale  of  the  goM 
will  he  discontinued. 

In  annonne-ing  ibis  tax.  il  is  pei- 


Tht'se  change's 
■comc:  effective 


('anadian  Bond  Sales 


a'i'i  o'  ,-m  comparC'l  with  .87.6 1 :'.7:IS  in  l'i:;2 
iiorigagi'  -i'Ijp  f, -1,-^1  companies  rcgi-'ici  ed  in 
c.i-.d  III  oni.-niii  show  .ui  iiicre.isc  ui  'Ui.ii  - 
laiuced  fiimi..  which  are  up  lo  $r;".- 
-MOW  MO  )|.i-si)  ii-iim  'M29.|7l.in;s,  while  .. 
louitt  '  M  -  '  I  ;i  I  e--.,  iriisl:.  and  .luiuiev  funds  .--ho  ,v 
araiUci'l  mudcralc  iiicrea.-c  to  $2, 102. 1  72.'' 1 7 
;  ri-,,m  82.0.56.781  .!'"2.  ’I'he'  incrr.i  ' 
vvi  .leiii  j,,  uii.i r,i nieed  fniiils  comes  Hircuigb 
I ' j  Iiicre.-I.sc  in  (ie'l)osils  lo  8|(.7lt,:;0I 
aii'l  ae-jj|.,,,,|  s||  ||2.'!6I  w  lull'  gnaranieed  in 
I’O  I"",!'  ;  V  esi  meiU  receilil:;  are;  down  lo  -Xi!'.- 
$121  I."  j  I  m;  a;:;',  irom  $7 1 ,627,'' I X.  Cliiof  re 
I'll.  :  ipii  I  ion.'  In  UH'omc  are  nole.l  in  in- 


I  .  I’rel  1  m uia rv  figures  for  I'ci.',  on  ;  iri'c-i  earned  on  inoi  tgagi’s  which 

^  \ii  aiial.vsis  of  (anadian  Itoml  Hie  posjiuui  of  19  Io.'ut  enmiia ii e':  jdii'pp'd  t"  $7".'i,"25  from  $9,’6.7"9: 

■  sales  lip  lo  April  I6ih.  I9:’,t.  '"in- | and  28  i  rust  e  ompa nie.s  re.gistered  in  I  pi  ot i i  on  gn  u  apt.  cd  fund.;  whii  ii 

piled  hy  A  17  Ames  A;  i  o.  1  ,iil.,  :  OiUa  rio  have  been  enllatod  l.,v  Hm  diop|ic,l  u.  .$  I 1 ."  1 5  I'lom  ;$l.i:;'i. 


:’,20  for  the.  same  period  of  I9:;2. 
These  arc.  e'liissified  as  follows: 


I  companies  dropped  to  $  I  t.099.'i:i':  n 
I  19:,',;:  from  81  1,552.886  in  19:12.  wlnb- 


mplicil  111  .$  I 1."  1 5  tiom  ;$l.i:;'i. 
IM.  .'iiid  a  e-iti'v  lei'.;  .'•ml  'oinmi:- 
loll'  e.irned  ve  liieli  lifolipe'l  to 
I  I, Mil  Irom  ■$5,9i'.".87:i 


.Miinieipa  I.  !  ineoiiie  of  the  irnsi  I'oinpttnies  drop  i  /'it  ini/liri  ii  IliHitl  Sfilf’i 

.  ,5|.5.:’.'io,ooo.  ;  peel  lo  $9, 2!::, 115  from  $10,129. -,7’.  ^  ^.auuunin  innui 


interests.  vvheHicr  it  is  prosperous  or  not’.’  !  Massie,  hiu  tifier  all,  had  the  irus- 

"Whilc  $6.6.57.00"  of  the  above  6''5  |  "It  nia.v  he  suggested  lhat  the  re-  tecs  the  aiiihoiiiy  to  rnmmit  Hie 
first  and  general  inorlgage  hond.s  | organization  eonimiiiee  made  H'is  shareholders  in  advance,  and  in  ihe 
outstanding  have  been  deposited,  the;  |  rcconiniendalion  to  the  (rustees,  but  face  of  rire'timsianees  which  wei'c 


interest  rate  to  lie  eliarged  the  pro-  ' 
viliee  IS  to  he  reiiueed  from  5i4>  to  5 
per  eeni.  Inleresi  on  the  treosiiry  *" 
liills  held  J'y  the  liank  will  he  eon-'' 
tinned  at  5  pe  1-10111.  These  treas- 
luv  bills  were  due  iieivveen  .\pril  1  , 
and  25.  ,  x 

.Miiuu  .\iigiisl  the  preivince  has  16 
a  paymrni  of  apiuoximately  .$2, 01"),-  I 


528, iM'S  :  |■or)loralioll,  ,S  1 .5.:’.90,"00.  j  peel  lo  $9, 2!::. 115  from  $  10, 1 29.57 ' 
The  I  Ml i IT  tola  1  of  these  bonds  was  |  lodicaH'vn  ol  Hie  Irenil  toward' i 
sold  in  e  aiKida.  greater  eonserval ism  Is  the  tiH'ii',i,;i 


The.  following  IS  ;i  ecu 
sales  i'v  months  during 
three  vrars; 


greairr  eonserval  ism  Is  the  ini'iT.i,; 
oniparison  of  >"  >Kr  .inioiuu  1  ra nsferri'd  lo  uivi'iu 


past  I '"v’Ol  reserves  and  the  iniprovemciti 
iin  liqiiiiliU  ion.  The  19  loan  com 


.yprtl  .gliperfeeils.  I.lil  .  ■•(I’.ii  'm.m, 
I', 1,5  vi-iirs;  W  I  Mar.-'.iall  K- 
I  "..  oliering  UI  nnii.;  0/  1"  I'oe.ei-. 
I  iifil  '  ll  and  1  eeni.  sh  at  $14')  pci 


panic's  aileied  .$:>,1S6.296  to  inve'slinetu  'i"" 


ii’.inj.nHiv  Zii.ni.nui  te.ais.nna  reserve'  in  19:’l:t  as  eompared  wuh 


J  t  ..’70  . "I’M 
"..I  (S.777 


r.ommittee  would  urge  those  who  after  all.  Hie  reorganiziiHon  eovo-  then,  and  are  even  still,  very  uiu c.- i  onu  abroad,  hiti  this  is  not  coiiceni- 


I  7,07-1. iSS  U.i44.'itH 
MiVSMi.’l)  44.')il.S7r, 


0H'i,7’f:  I  ((11,1.044 

■,44.'itH  Mi.Jin.cIO" 


4  .$769,561  in  1932  ami  the  28  I  rust  '  I 
'  companii's  H  ansfert  ed  $1,105,662  to  I  ;-ei  i.-tl,  . 

'  iiiveslment  resei  ves  as  against  $2,  lib'ld  I'le 


(  ilv  of  BraiiHonl,  Onl 
;.  rerials:  $29.'i("(.  .'■''r 


.eii.'il,  .  I'  H  Ilurgess  &  ('o  a( 
Mild  l"call'  at  1"0. 


have  not  deposited,  to  do  so  prompt-  miltce  had  no  authority  to  make  any  itain.  to  anv  Mieh  at  rangenient.  j 
ly,  at  the  most  convenient  deposit  j  such  reeontmcndatioit.  and  if  the]  "This  menioraiidum  is  made  in  the  I 

’  _ I  trustees  have  heeii  acting  on  Hie  i  sincere  hope  that  eousideratioii  .if  | 

.  lassumpiion  that  the  company  ha.sithe  proposed  bonus  to  Colonel  Mas-, 

I.  B.  A.  Convention  jbecii  committed,  in  consequence,  tojsie  will  be  postponed  until  the  next] 

At  Mucray  Bay  .Colonel  .Massie  in  supporting  thisiannual  meeting,  in  order  that  eondi- j 

_ _  I  grant  or  bonus,  they  have  certainly  j  f  ions  may  he  cleared,  and  il  may  ho! 

Toronin  —  Members  of  the  |  been  doing  so  tinder  a  niisapprehe'i- |demonstraied  whether  or  not  there! 


e/i  ill  the  present  .iriangemeut. 


Toronto.  —  .Members  of  the 
Invesimeut  Bankers  .Assoeiti- 
tion  of  Canada  yvill  hold  their 
annual  convention  .it  .Manor 
Richelieu,  Murray  Bay.  Hits 
vear  after  meeting  for  two 
vear.s  ai  I,ucerne-in-Quobet'. 
Members  will  leave  for  .Mur¬ 
ray  Bay  on  'I'tiursday,  .luiie  21 
and  return  Sunday,  .lime  21. 
Details  of  Hie  pnigiamme  have 
not  as  yet  been  eomplcled  but 
(t  is  understood  that  some 
changes  may  be  made  in  the 
methods  of  handling  the  busi¬ 
ness  coming  up  before  the 
nembers. 

Head  office  of  the  Invest¬ 
ment  Bankers  Association  will 
he  changed  on  5Iay  1  to  Man¬ 
ning  Arcade.  24  King  St.  West. 
Toronto,  from  the  present 
location  at  372  Bay  St. 


B.C.*s  Industrial  Program 

Vancouver  Bureau  The  Financial  Vinre*. 

\  aucouver.—- While  Hie  provincial]  3.  A  colon.zatMin  plan  designed  t" 
iovernnient  cannot  nndcriake  a  so-  create  permanent  settlements  in 


Sinn,  and  would  he  «iuiie  justified -in  is  any  jiisiitieaiiou  for  such  a  grant,  i  government  cannot  nndcriake  a  so-  create  permanent  settlements  in 
withdrawing  llicir  approval.  "It  is  riuiie  evident  lhat  tlie  coin- !  liition  of  its  more  prc's.sing  financial  areas  of  the  provim  e  i  .tstly  an  I 

I  "Tt  cannot  be  supposed  for  one  pany  is  not  now  in  a  position  to  |  problems  tiniil  it  comes  to  some,  ei-onomically  iiccessilde  to  market.' 

I  moment  that  the  old  prefetred  vvanani  tmy  such  extraordinary  gen- I  definite  understanding  witli  the  fed-  4.  .Active  govcriimeiti  tirospecilng  1 

I  It  is  stated  lo 'I'lie  ['inaneiai  Times  crons  action,  especially  as  t'olouel  j  eral  governmenl.  Hie  .Special  Powers  for  oil.  I’rnmismg  .irea-  will  lie 

jhy  a  meniher  of  ilic  group  of  shiuc-  Massie  is  under  existing  cireumslan- ,  Act  will  he  invoked  in  several  other  explored  and  reporled  npon.  ai- i 

i  holders  who  are  opposing  Hie  I, onus  ees  being  hand.somely  reniuneraied  directions,  chiefly  with  a  view  1o|tlioiigh  actual  dev  cloinneiU  will  he 
I  a  rrangemeni  -  Hie  gKvnp  inoidenially  for  his  services."  j  putting  industry  again  on  its  leet.  left  to  private  interest,. 

Ibeinp  composed  of  influential  .Moni-  -  -  I  hf  g'.'vernmenl  s  industrial  pro-  7,.  .Active  gov eriimcnial  pariieiii.i 

real  business  men  —  Ihai  Hiey  «*>’*' I  Rpn^vval  BC  Treasiirv  'gram  is  being  developed  under  tion  in  markeimg  campaign.s  ni  I'O 

1  prepaicd, '  if  nece.ssary  to  take  the  I  ^  1  the  general  superv  ision  of  Ihe  ad-  hall  of  vanoiis  lia.-ic  uidii.''u  ic.s.  iK'li  ■ 

jrnatipr  into  touri  if  Hie  proposed!  BUIs  NoW  Authorized' pcouomic  council  headed  hy  ■  as  liimbenug  aud  .■;almo9  cannins.j 

idistribiifion  of  stock  is  persisted  in.]  ,1... _noiie«-!ii  nf  nvi»i„u  .-.'i  '  Th'-  A\  •  A.  rarrothers.  'The  government  ha'  .iti'hori.'ed  ex  ! 


Renewal  B.C.  Treasury 


!  shareholders  or  rommon  fharehoid- !  Some  of  the  projects  bein.g  worked  i  pen.iiture  of  $.5'j,i"'"  on  .'ale.;  pro  ] 

I ers  or  general  mortgage  bondholders  o.,,,  g].;  has*  been  authorized  bv  Vim  ^  |  motion  work  lor  the  luuibci  induo- 

I  will  approve  of  any  such  bonus  o.  uelncuant-Governor^^^^  in-  ’  Jc-  try  in  foreign  market-. 

!  grant.  It  is  therefore  essential  thm  ytilviug  an  extension  of  three  m’onths  Pai’j'nenl  to  Sive  concrete  as.sislance  6.  A  publie  works  prog’-amme  ui 
the  trustees  should  carefully  con-  63^  owed  to  the  °  L’‘7e^.:rt  of  rnress''«l'husi^“  co-operat.on  with  the  tederal  gov- 

sider  immediately  what  they  are  B.ink  of  Commerce,  and  a  year’s  ex-  depressed  husmess.  ernment. 

I  going  to  do.  They  will  certainly  be  tension  on  $550,000  payable  to  the  h\f\orvp^'Lpn'anMtinced^°°^^*°^  h 

jealled  upon  to  justify  their  action.  Dominion  Government  under  unem-  pi.ahUshmrnt  of  bv  nrodiirt  tn  <l*®^ssed  at  Ottawa  w ben  I  remter 
"It  is  understood  that  the  triTice,  piovraeut.  loan  and  other  acts.  Hi.ttHpc  au^nrnef  Pattullo  and  other  members  of  Hie 

[acting  pos.sibly  as  suggested  niove.  m  the  case  of  the  Dominiou,  the  zi  f  government  confer  with  federal  au- 


niVIDEND  .\()TICE 

BONOBO 

TRUST  CERTIFICATES 

The  regular  cash  dividend  ol'  1'  c  nionth 
was  paid  on  April  Ist.  19.5-1.  through 

The  Imperial  Trusts  Co.  of  Canada 

ITalatier  eil  c.urnings  for  Ihc  month  was 
transferred  to  the  Reserve  Account. 

Inquiries  mvttcii. 

BONDED  CORPORATION  LIMITED 

3*,0  5T  I.AX'FS  .STRFFT,  MONTRF_AL 

Telffphon”.  1  Anr.i«(^r  Itih  H  I  B 

Toronto  0'('hpc.  51.  John.  NB 


Utilize  agricultural  surplus. 


I  Ujorities. 


 THF  FINANCIAL  TnVIES.  MONTREAL.  APRIL  20,  1934 


EARNINGS  OF  $1.27  Nat  Breweries  Has  Notable  IROBERT  MITCHELL 
A  SHARE  REPORTED  Record  of  25  Years  Growth]  CUTS  EXPENSE  AND 

NcCOLLFRONTENAC  I  Big  Quebec  Brewery  Merger  Celebrates  Quarter-Centenary  |  LOSS  IS  reduced!  Wp 

-  This  Month — Great  Earnings  and  Dividends  !  — -  !  ^ 

On  Higher  Stock  Capitalization  Achievemi»nt  I  Operatine:  Loss  of  .$136,461' 

—Profits  Off  Only  10  cnievemeni  :  Comoares  With  $296,099  ■  H  .. 

FII^^E  BALANCE  SHEET  POSITION  BUILT  UP  in  1932  ■  , 


The  Late  Wm.  Hanson 


Operating!  Loss  of  .$136,461 
Comoares  With  $296,099 

in  1932  I 


]  SERVICE  STATIONS  CANADIAN  HYDRO 
REDUCED  LOSS  ON  EARNS  DIVIDENDS 
IMPROVED  SALES  3.3  TIMES  OVER 

Operating  Deficit  of  $89,551 1  Operating  Revenue  in  1933 


SALES  WERE  LOWER 


SALES  UTTLE  IMPROVED 


____  this  month  by  The,  7«rr  preferred  stork  and  $6.ooo.n00  ^ 

1  «  ^  1  _  1  o  National  Breweries  [.td.  of  its  quar-  of  $100  par  valtie  comnn'n  stork,  of  ...  .  .  'j  ‘  _  i 

Net  Wondl^  Capital  and  Cur*  ter  centennial  draws  attention  to  the  which  $2.7Tr),0(H>  of  preferred  and  Working  Capital  Down  to 


Compares  With  $368,007 
in  1932 

PRICES  FIRMED  UP 


Higher,  But  Exchange  Re¬ 
duces  Net  Income 

pRODuenorTAT  peak 


pent  Ratio  Substantially  Im-I outstanding  growth  in  operations.  $2,254,300  of  common  were  ouistnnd- '  $225,228  From  $396,559 — 
proved— Cash  Position  Much! earning  power  that  ing.  In  l!i20  each  share  of  $100  par  Management  Anticipates  Bet-' 

Stronger  been  achieved  by  this  leading  valtie  common  stock  was  subdivided!  Results  For  1934 

iQuebec  brewing  organization  during  into  4  shares  of  $2,5  t>ar  \alue:  ini  j 

Operating  profits  lower  by  onlj  inception  in  1025  the  ot.tsianding  c..mmon  stock  ^  .Although  little' i.iiproycmeut  was, 

,  ,,,  .  .  April  lotiH.  was  practically  doubled  by  the  offer- ' 

a  little  over  10  per  cent.,  despite  less  i  Pormed  as  an  amalgamation  of  ing  of  one  new  share  for  each  share  I  il'P  '''>^•'''1.  M'lch- 

favorahle  conditions  prevailing  in  ;  Dawes  *  Co.  Ltd..  Wni.  Dow  &  Co.  i  ’i'  i*'*’  beginning  of  10.30  |ell  (  oiiyiany  for  Ui:?:’.,  tlie  annual 

the  oil  refining  and  distributing  j  l.td,.  Canadian  Breweries  l.td..  Ini-''^*'  par  value  common  shares  r,.p„ri  shows  that,  by  the  exercise  of 


Working  Capital  Well  Main- !  Gatineau  Earnings  Also  Off 


tained  at  $3,719,372 — Bank 
Leans  Up  $410,578  and  In¬ 
ventories  Up  $670,000 


Moderately,  But  All  Fixed 
Charges  Reported  Earned  1.7 
Times  Fop  Year 


field,  and  earnings  equivalent  lo'perial  Breweries  lad.,  c.  s.  Hein- i  f'’''  ’  iu'"  l'»''  'o'nf  ^  p,.„riomies  the  operating 

SI  27  a  .share  on  the  outstanding ; hardt  &  Son,  .Montreal  Brewing  Co.,  s'oek  During  1927  the  outstanding  Rc^-irriin.r  ihc 

common  stock,  are  shown  in  the  an-iand  I'nion  Breweries  lad.,  of  Mom-  ’s'*  mortgage  bonds  was,  '  ^  ' 

nual  report  of  McColI-Frontenac  Oiljieal;  Boswell  &  Brothers  l.td..  \ii- Medeemed :  hence  the  coiniiativ  has  ' outlook.  S.  c.  Holland,  vice-presi- 


on  the  common  stock  and  comp.ired  j carrignan  of  Quebec  and  the  Bean-  no  par  value  common  stock.  V'!'  " ^.,a„  ' 

with  $1.53  a  share  earned  for  Ihejppp,  Brewing  Co  of  Reannon  in  For  the  vear  ended  October  .3js,  ,  Pen.ses  have  been  made,  ai-1  of  w hlvh ,  jp,p,,pj,,,„p.,||j.  fpp 

preceding  fiscal  iieriod.  and  $1.81  «!]()•?%  following  a  short  hm  hiti,.,-  FiC!  the  first  operating  figures  I  reasonably  be.  expected  to  re.-|^^,,j,  vice-president  of  Hanson  Bro- I 

additional  shares  of  stock  l  Brew-  .and  net^  opera.-  „,p.,phcrs  of  the  Montre  .l  Stock  j  prec.atim 

■wore  issued  ijiiriiiii  t!ie  i»erio(i.  R*'*^*^  *  *  RrAu-priP<?  Vati^in  i  incs  wei-e  renorted  at  $1  061  ‘3"i0  and  invontor\  loss  in  ihe  P*  <*"  t  chanRe.  iuul  a  director  of  a  numhtu*  i 

interest  requirements  were  emmed  , ^  "  nin  ^  amounting  to  $2<..1.009.  Canadian  business  ror- I  n’l'i’-L.r'" 


I  .Although  little  improvement  was,  |  Service  Stations  l.iinited  repori.sa|  a  alight  increase  in  operattng 

■shown  in  the  sales  of  IJoherl.  Milch-  i  substantial  reduedion  in  operating  j  jp  reported  by  Canadian  H.v- 

i  ell  (  oiiyifiny  for  Ui33,  the  annual  wh/ maintained,  ('^mnienUn^on  j  <l''":KIP<ttric  Corp.  Ltd.,  holding  com- 

,  report  sliow  s  that,  by  the  exercise  of  ^  W  results.  President  Kllsworth  j  pany  for  Oatineati  Power  Co.  and 

!  drastic  economies  the  operating  V-_L — SSS^S  ,.y,ys  that  operations  continued  »o|  gnbsidiary  of  International  Power  * 

loss  W.is  reduced.  Regarding  Ihe!  Gillian.  Hanson,  whose  death  has  '’1  ''•orp.  in  its  .annual  report  for 

■  outlook.  S.  C.  Holland,  vice-presi- ,  occurred  at  the  age  of  84,  was  one  ^"n,hs’"and '’rh'^^lvilua  was  fur-i'^''  n  <>f  »  loss 

drill  and  general  manager,  SMyslhat[of  fbe  fine  old  figures  in  Canadian  r,i.niiiliciied  bv  cxtremelv  low  ""  exchange  during  the  period  as 

ia  substantial  impnwement  in  ^nst- j  pH^es  in  the  service,  «^'ainst  a  profit  during  1032.  net 

ness  is  e.vpeeied  in  1034.  Kurfhor ! influence  in  equipment  lines,  but  '>’«’>■■■’ j 

'definite  reductions  in  opetai.ing  fx-ifinmipc  was  known  nationally  and  *'  K'*'*!'*"'  improvement  in  ^  j earnings  after  all  charges 

jpenses  have  been  made,  all  of  which,  in, „y  ypa,-„.  He  i  and  volume  during  the  1 ' 


ter  part  of  the  year.  '  cequlrements  on  the  Isi  preferred 

The  1033  operating  lo.ss  of  $80,-1 "hich  coiniiarcd  with,  earn- 
551  compares  with  $358,007  sustain- equivalent  to  3.i;  limes  require- 
ed.in  1032.  .\fte.r  provision  for  de-  reported  for  the  preceding 

preciation  at  $S2.i)02.  there  was  a 

net  loss  on  the  year  of  $172,423.!  P-xchange  also  affecied  the  results 
which  compared  with  a  uei  lotis  of ■ ‘^*  Gatineau  Power  Co.,  figures  for 
$7.50.002.  when  depreciation  wasi"*’'*'^  included  in  the  Canadian 
written  off  at,  $275,073  and  $107,012,  H-Vdro-Klcetric  report,  htij  net  earn- 
was  paid  out  in  preferred  dividends. ' '"^.s  of  Gatineau  were  again  suffi- 


mote  than  4  times  before  deprecu- <’fn'''uHing  interest  in  Fronienac,  Of*'  earnings,  after  bond  interest  and  .  under  review,  .'ddil ion  "  ^ $7.50.002.  when  depreciation  wasi'\*’'^P  included  in  the  Canadian 

cm;  amlover  rtimeTaftcr  depre-l'hus  leaving  the  brewing  field  in  depreciation,  at  $8«3...1.  •"  J' ,  ,.f  mmresi  on  hank  loan  at  $13,507  ,  rornvvall  Fngland  ini^-'Bt‘'n  off  at,  $27.5.073  and  $107,012,  H.V.iro-Klcc.ric  report,  bur  net  earn- 

ciation.  In  the  balance  sheet  an-  Quet’ff-  formerly,  to  itself  and  »lio  year  of  the  price  wai  ^;and  income  tax  on  subsidiary  com-i,o-,  -^r,'  Hanson  wis  educated  at  dividends. ; of  Gatineau  were  again  suffi- 

other  Improvement  in  liquid  position  ' 'h®  old-established  family  organiza-  brewing  field  ot  ":  |  p.mv  at  $55.  left  a  deficit  of  .$147.  ,,hcVvwev  Grammar  ‘  and  ^^er  crediting  ud.lustnients  lolal- , '•'®n'  byover  bond  interesi  require, 

i,-  indicated,  net  working  capital  be-  'P’*'  ®''  Molsons  Brewery  The  Bos-  'OK.s  were  reported  at  $10.^.38..  .ind  ..j,,,  provision  was  made  for  de-  .,j„u  ^..h'  i  'ing  $53,008.  surplus  was  reduced  menl.s  by  a  substantial  margin,  being 

ing  over  $700.otiu  up  from  that  '^p"  l>lant  in  Quebec  occupies  the  net  earnings  at  $85,128:  and  in  1030  ,  Previous  by  some  $110,145,  leaving  .a  net  ®n'"valeni  to  2.3  times  interest  re 

shown  on  the  previous  balance  sheet,  siie  of  the  first  brewery  established  PPal^  earnings  tigures  of  !  ..arned  surplus  was  brought  for- ) 'T' 5  ,, ‘‘  j  earned  surplus  of  $374,001  to  he  |  On'remeiits  on  Isr  mortgage  bonds 

Operating  profits  for  the  vear  '»  Canada,  w  hich  was  fonndevi  in  Efoss  and  $1,0:10.310  net  w  ere  shown.  ^  ^  aaa  in  iso.,.  u  oegan  ms  carried  forw  ard  into  ilie  current !  and  prior  Mens  and  1.7  limes  re- 

were  $3,703,438.  against  $3,042,073  in  1558  by  ihe  Intendeni  Talon.  1  "''P'a'  as.sets  of  the  company  hay  ,^.3  ^^j,|Cy  e^ei  a.  ayici  j  quiromenls  on  all  outstanding  bonds, 

the  preceding  year.  Bond  interesi  National  Breweries,  with  3  tnj;  j  increased  from  $S,R34,S.tS  in  I.in  1  *  107]  ir,  Capital  surplus  was  *,i,«  v>"  Profit  and  loss  aceoiints  figures ,  Pfior  liens,  and  debentures  of  the 


nraiiy  wnoiiy  owned  i-  rontenac  ;  S'urpius.  «  oicu  «  a.-  siu,"  •  '  adjustments,  leaving  a  hair 

leavin.g  a  halaiice  of  $2,080,640.  At-  plant  in  .Montreal,  and  one  in;0:>8.  as  ai  the  end  of  1010  has  oyn  forward  at  $170.76 

ter  payment  of  other  inteiest  .a'  Quebec  Cit.v,  supplies  between  70  built  up  from  $405,:3S.i  10  ’■  Profit  and  loss  aceoiir 

.$1.5.003.  wriiing-off  depieciation  at  and  7507  of  the  beer.  ale.  and  stout  348.652.  and  depreciation  '  compare  as  follows: 

•$540,047.  setting  aside  $03,401  tov  requirements  of  Ihe  provinre.  of  Qtie-  general  reserves  have  been  htiilt  j 
bad  debts  and  providing  $14<'.e"0  bgc.  and.  in  addition,  does  a  snbstan-  up  from  $405,383,  in  1010  i<>  $5,-  1 
for  taxes,  there  remained  a  balance  tjai  export  business  to  other  prov-  258.762.  At  the  end  of  1010  the  com- 
of  $1.152. 1"8.  ag,iinsl  preferred  divi-  jnees.  notably  Ontario.  New  Bruns-  pany’s  balance  sheet  showed  ctirreni  j 

dend  requirements  of  $453.17:j.  At-  wick,  and  British  Columbia.  Its  assets  of  $2,110,000  and  cnrreni  ,  i,.,m  . 

ter  preferred  dividends  there  <e-  principal  brands.  Dawes  "Black  liabilities  of  $350,237.  with  a  net  ang  oan  mt  . 

niauied  a  baiatiee  of  $508.03.5.  against  -Dow’s"  "Ekers"  and  "Bos-  working  capital  of  $1,768.85:!.  -Xs  at  i  wt  ios«  . 

.$75.5.200  a  year  ago._  Common  divi-  become  household  Ihe  end  of  last  year  current  assets  i  t«, 

dends  absorbed  $.!14.0S5.  leaving  names  in  Quebec  province,  and  are  were  shown  at  $19,305,522  and  cur- ! 

^383.540  to  be  added  .al.so  well  and  favorablv  known  fromlrent  liabilities  at  $.503,021.  indicating  frev.  sur„.  irsm.i 

rreaslng  thy  ac-count  to  one  end  of  Canada  to  the  other,  as 'a  net  working  capital  of  $4.00l.7y. 

noiit  and  lo>.-,  t'8'u®-''  toi  the  ivpii  as  in  many  parts  of  the  Fnited  ,  Dividends  have  been  paid  regular-  Pro,-,  .-.p,  ,urp 

ve.ii.s  conipaie  as  "  ” "  ^  States  where  they  were  for  years  a  ly  on  the  preferred  stock  «'«®®  ’''®  ; 


iccoiini  figures 


a  posifiiin  he  hold  until  1881,  wdien  ! 
he  became  chief  agent  for  the  Domi-  ' 
nion  of  Canada  of  the  Travelers  In-  !  oppr.  io»8 
surance  Company  of  Hartford.  Conn.  I 


yoiiis  compare  as 

follow  s: 

— 

193.3-31 

I932-9'l 

r'Si-'cj 

$ 

CJiir'  p®t»f 

2.' 93. 138 

2.042.97.3 

:i.:17().186  , 

Bv»nd  int 

'.i22.:89 

•679,.-.9.5 

■64;I.8!'8  ' 

O^h.  irjt  ,  pt«- 

4.'7.003 

60.704 

16.462 

Df-p  fPSt  .  ♦  H-. 

640.047 

\ 788. 581 

7."84,'41  , 

H  rv  R.>- 

•■.3,491 

117.0.5! 

|6:,833  1 

Ta  p®ov 

140.000 

1.3.'-,100 

I  16.400  ■ 

.Npt  ^•rninjT'^ 

1.162.108 

1.231.762 

1.381.3,53  I 

P/d.  divid 

163.173 

166,56.9 

473,392 

r.Trn  divid 

3)4.986 

299,986 

■-•97.352 

-  -  ■  i 

surplus 

383.949 

46.'<.21l 

610.608  i 

r'*f**/.  surp 

2. *.04.354 

2,0.39.143 

1.428. ,537 

f  f  L  Bui 

2.888.301 

2..>04,354 

2.039.143 

F.arnf-d  on  com 

1  27 

1  53 

I, 81 

real,  which  was  destined  to  win  ! 
..pgppp  world-wide  renown  as  one  of  tlic  ■ 
"  2,711 ,  leading  financial  houses  of  its  kind’ 
i2!>«Slo''”  *’’®  '802,  William  tldii  j 

nitsisflH  son  .loined  that  growing  firm,  ant!  I 
into  its  growth  and  deveioptneni  he  ! 
._,lg,752  mi®®'®*!  acumen  a.s  a  finaiuier,  I 
his  perseverance*  and  eournge.  iiis  > 


•for  the  imsi  3 
low.s: 

years 

compare  as  foi-! 

npPf.  lass . 

Deprec  . 

1033 

$ 

80.  *>5 1 
82.«02 

1  M.3-2  ' 

$ 

.368,007  ; 
27.5,073  1 

N**t  1as8  . 

Ptd.  (iivMs  . 

172.243 

613.080  1 
107.012  1 

npftrif  . 

Adjust  . 

172.243 

»r>3.008 

750,002 
v  1 .55.258  ! 

BaUticp 

IVpv.  surp 

dllO.II.S 

103.140 

d00:..3.5n  i 
1.308.400  1 

V.kL . 

374,001 

493.149  ' 

X  f’redil. 
y  -  Charuf 
d  Deficil 

The  balance 

sheet 

shows 

current  j 

On  the  general  i, a  lance  sheet  to- 


..-tM.vs-  ..  ..V  i  V  -  s  .  V.  .-•wv*..-  ..  ..  -  ‘  nr\A  naianoe  Kirwarn  i.h.ih. 

magnet  for  a  good  proportion  of  the, inception  of  the  companv.  ana  ai  1- 

tourist  traffic  to  Canada  during  the  dends  have  been  paid  on  the  com- |  '* 

long  "dry  period"  across  the  line.  |mon  since  1010.  with  only  a  break  •vfter  adjuptments. 

Quebec  brews  have  for  many  years  jof  less  than  «  >®y;  On  the  general  balance  sheet  10- 

been  looked  upon  as  being  among,  1010  m  iheynd  "f  'a®'  >®a'  ,\r.  ital  as.sets  at  $2.33it.282  compare  with 

the  best  in  the  world.  of  $0,543,. Oo  was  disbursed  n.  th  jv  155232,3  in  i!»32  Ca.sh  is  down  to 

On  its  formation  in  1908.  .National  (company  on  us  common  stocK.  .$i:j.;i5:}  from  $51, .518,  receivable.s  up 

Breweries  Ltd,,  had  outstanding  .$1.- j  The  followmg  table  tracy^  .  *  from  $T34.0;i2  and  inven- 

840.000  of  5^7.  1st  mortgage  bonds.  I  progress  of  the  "r.  .  :  tories  down  $33  (idii  to  $123  078, 


Canadian  Hydro  IUcctrir  re- 


rev  enuc  and  other  income  amountinc 
to  $0,515,503  as  compared  with  $0, 
•192.540  in  1032.  The  balance  avail 


the  corporation  amounted  to  $2,471, 


ated  revenue  am)  profit  and  loss 
figures  for  the  past  2  vcar.s  com|>ar.' 
as  follow.s;  — 

I 'I  It  n  12 

sOppr.  rrv.  .  .  .  t'>.4')2,’ 49 

Profit  on  exchnn.  Ifri.OAO 


tories  down  $33,(i(iii  to  $123,078. 


‘  Including  premium  on  pxrh«ngp 

V--  Including  $1.,5,2SS  rpsprvp  f.ir  contin-  igjp 

gpnriPS,  i  ,g20  ' 

z  -  Including  $384,741  rpsprvp  for  i-onrin- .  ■■■• 

'1922  .....I'.l 

Net  working  capital  has  been  ioi-  — 

proved  substantially  as  has  ratio  of  i 
current  assets  to  current  liabilitie.s.  i926 

Ftirrent  assets  are  higher  at  $6,325.-  ,  . 

518  from  $5.842.1011,  while  current '  {92* 
liabilities  are  down  at  $976,050  from  i93n  \..i 

$1,200,708.  net  working  capital  .vs  at  !  . — 

tbe  end  of  the  last  fiscal  year  be- j  1933  .!!!!“ 

ing  up  at  $5,349,568  as  compared'---— 
with  $4,632,302.  Current  ratio  on?  fd’- rveftco, 
the  latest  balance  sheet  is  shown  at 

about  61.2  to  1.  as  compared  with  i9io  . 

4.8  to  1  i.n  the  previou.s  balance  !  . 

sheet.  Net  working  capital  figures  '  {922  * 

for  The  past  three  yeais  are  shown  •' 1923  . . 

herewith:  i  . 


XATION.4I.  BKEWKBIE.S 
'13  Years  AnalysU) 


Gross 

*l,0«t.3:>0 

97B.«n" 

1.248.221 

1,254.974 

1,029.704 

1,072.897 

40.5.88.3 

1.403.690 
1.957.807 
2.278.268 
2.346,410 
2.456,69't 
1.981,629 
1.908.6 1. 5 
1,711,1.52 


1  pa  .cables  up  at  .$120,511  from  .$80.- 
Prpt  Hivs  Com.  Divs.  Siir  for par ' -K:l.  Cun  cni  assets  are  down  $15.- 
$226,62.6  ’'im’Sno  Of'O  to  $617,250  and  current  lial'ili- 


'36(1688  ’38  300  ?fil'.250  and  current  lial'ili-'  ....  ■* 

36o;688  417.222  tics  itp  at  $392,031  from  $265,863.  Net  of  $45,667  Compares  With 

'®‘'''n«  “et  working  capital  of  eioioi 

jifif)  6M8  232. J' ..p -rcv  ( (vtiipcirifiR  w  ifn  iii  | 

180,314  v'ti  288,466 1  19:;2.  Year 

Comparative  working  capital  fig-  - 

711:372  ; 'ires  follow  herewith:  SALES  UP  5.37  PER  CENT. 

721.372  '  t®'’'-’  1931  — , - - 

IM.W  "91 :256;,ur..  ,6I7;2.59  662.122  841*731  Toronto  Burenu  THp  K.nonc.al  TinoP.,. 

154.19.',  lli.t*;;  i  Curr.  liabs  392.031  26.'i.n63  10O,.512  'I  nroUtO.  -  St Op  &  Sliop.  l.td..  Itad 


3IH.939  fnrosight  HS  one  With  an  alert  anal.v’  ; -To''  |’^ot.t  on  oxchnn, 

n.lnd  over  •>  nni-ordl  1  ,vo  of  Ih..  .'■®'Ul  IiabllllieS  of  $680,40.!  by$.!.(l9.-  Lo.ss  on  exchange  223, >44 

tK.il  mind,  ever  cppiffialive  of  the.  which  rvoinnares  with  working  "Sundr-  profu  24i,ii3  4  2  15.14') 

possibilities  of  Canada’s  relent  less  j ’“ Total  revpnne.  .  'i.'.ii.oai  9.889.7b9 

financial  and  indiistrial  progre.-s,  :  yiutal  of  $.j,y.,b8;(  in  the  pro  1  u.  f.,>,  before  int.  8.in>,4y  ? 

k,.;  __  _  _  '.balance  sheet.  A  leature  of  Ihe  toeduci  ....  4.984,6,6  ,,o3i,636 

ewith  '  'balance  sheet  is  the  sharp  gain  in  ineprec.  etc.  .  .  , 

wn  to  CTAD  Aiun  CUnP  'invcmor.v.  $2,369,384.  comparing  with 

es  up  0 *  $1,608,018  a  yoar  ago.  Bank  loans.  x- -InciuHmc  oihrr  mconn'  *  Profit 

inven-  other  hand,  appear  in  the  on-honds  and  debemurf-*.  rrd<‘#*med.  t-  -In 

llOflin  POSITION  i-"d 

In.ans  Llvuil/  1  VrUlllUn  «•  jef"’  «R'’-  TlUal  assets  at  $h,-  c.stion  nnd  nmorMznIion  of  slorsgc  work*. 

and  amvav  .  _WL  _LMasjBija  ^'1.03:!  compare  with  $6.078,808 1  etc.  tt-  Balance  before  dividends  <•( 

■$S0  -  U  ra Tl  PRIIIiITx  I  IP  i  shown  in  the  revised  balance  sheet  i  tnn'*dian  Hydro-T.lecinc  lorporalion. 

ttV5!-  illll/  llturilu  Ul  'of  .Tannary  1.  1933.  Prior  to  re- j  B  is  pointed  out  In  the  report  that 

jy],j|j_,  ei  i  visiion.  total  assets,  as  of  December  I  the  eorporatipn  and  its  subsidtarie,® 

15  863  <*4r  rr?  ’'®'‘®  $14,549,708.  loontinue  free' of  all  indebtedness  to 


STOP  AND  SHOP 
LIQUID  POSITION 
AND  PROFITS  UP 


ft.lO>.4H7  8.401.07R 

fa.IR.Hfvl  647.384 

2.4;i.'>t.M  ^.72».0^6 

r  *  Pfolit 


t,  1932.  were  $14,549,708.  continue  free  of  all  indebtedness  to 

19.33  19.32  banks  and  have  no  important  raatn- 

,  *  1  ritles  of  funded  debt  until  1941.  .N" 

uo.ii?b«!  . . *'2m:423 !"«'»’  unaneing  was  undertaken  diir- 

--  -  . ting  the  year  and  reductions  totalling 

'■•o  . .  3.719.372  were  effected  in  outstanding 

,  .  u  »,  Va„,.»  i  fun*!®*!  ri®'"-  This  figure,  includes 

In  hts  T®PO't  'o  shyeholders.,  through  sinking  funds 


’Inronto.  -  Slop  <t-  Sliop.  l.td..  had  part: 


Presideni  .A.  I..  Kllsworili  says  in 


of  $338,000  principal  amount  of  Ga¬ 
tineau  Power  fjompany  first  moil- 
gage,  sinking  fund  bonds,  ,5'>  series 


TotsI  Surp.  I>6p 

$1,379,038  $4 

1,618,2.38  -2 

2  935,560  1 

2,462,594  6 

•2.672,267  7 

.  ...u'  ■  '7  924  2-904,871  I.()(I7.S16  2,2',v..J"" 

herewith:  i925t  ’  ,  2.616,40.7  i.2.58,67i  2,77.',.ooii 

.  19.34  licgf  19.32  1926  ...  2-785.749  I, Jot, 9, '8  2,776.1100 

■f  t  11927  3.136,826  1.940,673  2.77.5.000 

f'urr.  UMCI?  6..32.5.618  5,SI2.1"0  .'..70.3.524  1928  3.677,0.31  2. .184, 864  2.775.000 

<  >irr.  liab.^  976.050  1,209.708  1 , 1.50,318  i  1929  4.638.000  2.854.683  2  77.5,000 

-■-  19.30  5-210,86.5  3.341.187  2.775,0011 

W  ork,  .-an  5.349.568  4.6:12,392  4. . 553,206  ■  1931  .5.311,122  :t, '83,415  2.77.5,00" 

Some  substantial  che'inges  are :  .  i-isJi.otj  ’i-f-rsiono 

shown  ainonc  the  individual  items 

on  tbe  balance  sheet.  reflectinR  the  /xt  Common  rapitahranon  rtouhlH  through  iMUf*  of  addrtionaI  f»tr><*k 

■sale  of  Sn.OOb  .shares  of  additinoa!  i  j8“834*!8:58  ‘'}2U iV.S  %“'^S>,o!237 ' 

common  stock  during  the  year,  i  1920  10.192, -582  2.119.341  1.809.740 

•Among  the  assets  ca.sh  is  up  at  $908.-  192I  io.336.S4i 

661  from  -$601,716  on  the  tirevious  I  in.wi.'ilii  J.fss.osV  i.233.'9"4 

balance  sheet:  in  addition  holdings  '  1924  ii:.367:a.52  2:336,046  1.21.5.86.5 

of  government  bonds  amounting  'o .  }?2s .  u  iiao?:  -^'soIi'vM  562:504 

$191,051’  are  shown  as  against  noth- [  i5:2T2:7iii  .3:6.37:281  729:951 

ing  on  Ihe  19.3:’-.'!:!  balance  slice':  1928  1.5:617:000  r..303:.5.59 

.(■inking  fund  bonds  are  up  at  t'.^oJsrs  .569:237 

■vhO  frorii  $69. OOP;  and  balance  on  I93]  i^SB^oso  4:433:837  490:1,57 

piTipIoyers’  common  slock  i.s  down '1932.  i8.9S9.23o  .5,0.54,461 

a'  $M2,g'91  from  $29-1,381.  On  the  in.J>>f,,f>S2  .40.5.672  .50.3,9-1 

liability  side,  payables  are  sliown  itaiioNno.  itaiioSurp.  H»tioi)ep 

down  ai  $.>88,946  from  $831,728:  ac-  Gmwinc  ami  R<ki.  to  iip«,  to  Pro(i 

'■rued  interest  down  at  $196,576  from  ..  ,  og®,  i„ 

$236,132:  lax  reserve,  up  ai  $190.- '  j.jon  si  2  28  4  3  8 

$28  from  $111  819:  defcried  eon- 1  i'2i  .  .  78  :i  38  1^  6  2 

tracis  down  at  $14,200  from  $120,196:  '  .  i'J  !;  'f  il  7' 

depreciation  tiji  at  $2.97.5,28:1  from  J.Jt  736  6.30  13  7 

.'2,1  i:!.2:jl :  '  oninion  stock  iiii  at  $9.-  lazs  21  2  11  7  I5  i 

7,90.000  from  $8.890.(iOii :  and  stir- .  i"!  i'l  92  n  22  s 

plus  lip  at  $2.S88,3'i|  fioin  $2.501.- ,  {928  77  0  740.5  26  9 

:l.71,  ;  1929  80  0  97  (j  2-^  i 

In  .subniiiting  ihc  report  President  !  72  5  lis.s  33  s 

lohn  Irwin  says  in  part:  j  1932  :  '  .  si*  0  i2-5  3  -38  0 

'The  total  .sale  of  gasoline  in  the'  '933  so  0  129  11  0 

Dominion  of  t’.tnada  in  193:!  fell  off,  7.,  nrcf,.rrpri  Stork  ' 

to  ibe  extent  of  17.139,000  gallons.  1  U.  '  i..  ' eim  g  p»id  1 

W'e,  in  romnion  with  other  gasoline  >®p'‘  'o'J  !J  2  '■  70  ; 

■efinprs,  have  felt  the  decrease  in  j  fgli  9i>  8.5  ■3-3  "t  7  •59'-»  •; 

consumprioti,  but  ii  is  pleasing  to  1922  92  sw  -A'j  -is  7  .5^.1 

report  that  we  have  maintained  our  'J®  ^3:37  7  63'9 

proportion.3te  share  of  the  busi- !  [y25  no  98  "a  10  7  68-, 

ness,  1  1926  110  106  'X®  I  n-  ; 

•Ou  May  :5'ab.  1933  yoiii  directors  ■  }M7  122  joa  ^83  ^ 

authorized  the  issue  of  50,000  shares!  i'air,  .  '  >,30  110  6"  62  T  i’53  ' 

I  IkSO.'  32  23  ' 


>p  Reserve  iT.f  stock  Com.  Stock  Bond  1 'obi  .  behiil f  of  the  hoard.  S.  ( ’.  Holland,  as  compai  ed  with  $105,211  in  the  ''''0'"®o-®  conditions,  espe- ■ 

ioTTsoon  f’a.iisoo  *1.-580.000  . „  I  .  'Cially  in  the  first  .six  months,  andi 

235i304  aiTTsiooo  2.2:)4.:too  !  ^2*Mlnn  ■  qm  v « \n  'nirt  •  *  '  Hianac  1 , ,  provifuis  veai'.  ^Vtter  THOvidinji  j  .'situation  was  fiirtlier  rompli-j 

I:”®:”!!'"  ’t™*'  l-MUr'-Verv  little  improvement  in  .sale.*  '"'®'Tf_''  ^52.216  loricaied  by  extremely  k,w^  prices  jar-. 


»0.r>ft7.L2. 
IO,h91.222 
I1..367.8:.2 
M.on.fifio 
!4.128.ni7 
i:..2I2.7lti 
1. 1.617.000 
lfi.I)'4.75I 
1 7.81  A.  W. 
18.36P.080 
J8.OSO.230 
10,306,622 


Patio  \>t  to  Katin  Surp.  lUtin  I  ti'P  liatin  Turr  Hatio  t  urr 


and  to  Kp«.  to  Prop. 


i.iU.ioZ  .*  ...  Work.  rap.  22.5.228  3^6.5:, 9  732.219  operatiim  piom  of  $14;{.hr>6  in  ’  “The  Operations  for  the  past  .voarj^^^^  sinking  fund  bonds.  series 

!  In  his  report  to  shareholders  on '  t'le  year  ended  February  2tth.  ucti,  i  conUntied  to  be  afletaed  by  Pre-jjjyp  ,^5^  „ntl  $343,000  principal 

«  rs  000  S";."  “.oo^J"‘'^‘''■;^^  mT  uitm-'l’  compared  with  $105,211  in  ""v :  lhe"nrM  .<^'rm'cXs.  ^  ami i  f 

Imwm  zImm  2:t78:L  5:254:300  )■•»«,  After  provtdingjHie  situation  was  fiti  liter  rompii- ' 

vImIm  608  667  2  773nw  I^m’.soo  l^ooo  ,  “  .■.v.tv ‘I'iit  Ic  improvement  in  sale*  "’'®''®‘*''  ^'5-216  loricaied  by  extremely  kiw  prices,  .tar-  Increasetl  Beltverlps. 

•].6?2:267  795:«61  Z.'mfooo  l’'fSoooo  I ''!' ■‘^  a  i'parent  during  the.  vear.' ‘  but  f"''  i the  service  station  *  a  further  increase  in  deli'crie* 

2  6i6’4o'  i’258  67?  I'tT^Oflo  yiOT.’^..!'  1  :i')o:ooo  j  by  making  further  drasiic  econo-  "'xes.  the  company  had  net  profit  of  '’'Vi  "under  primary  power  eoni  rads  took 

2^®’7?9  lToLSTiI  2.776.000  .5.410.285  niie.s  it  has  been  pos.sible  to  rediHci-^'-  *'"'  available  for  preferred  djvi-  S^'a'ltml  improvement  both  in  prices' during  ihe  .vear.  the  total,  in 

T',25'*26  .ryyr’n!?!!  -1!o'!^s5  jthe  operating  and  inveniorv  loss : as  compared  with  $12,321  j,,  ' '*mi  volume  during  tlie  hitter  pai  1 1  ,lic  demand  ff-ini  reutil 

4  638  00(1  2:854'68;i  2’t7.5:ooo  5:410:28.5  ;  which  la.st  year  amounted  to' $296.-1 'h®  preieding  year.  ThI.s  amounts  i •'■®«'-  'power  consiimeis,  rising  from  178. 

'‘2io’86.'>  3.34LI87  2.775,309  ''.■110.2^^  ‘)'>r^  ’Iff  X2('  per  sliuro  on  tho  oo.nTd*  share.S'  ^  orprecntfuni  foi  rru*  1 4^27  horsepower  f(»  tX.i.dTG  horse 

.y'M“  ?  y'llols!;  ;  -inventories  have  been  written  *'''  I"-®'®'-red  shares  of  .$in  par  i  .v®ar  vvas  provided  for  at  Ibe  usual ;  unfavorable 

5S?i65-2  !::6i:7s2  2:77:5:000  '5:410,285  ,  do  wii  t.o  cos( ,  or  ma  I'koi ,  w  h  iclievcr  i  ' " ' '‘®  "I”"*'”"'' '  aga  iiisi  22c  1 11  i  >•«' ®®  scfl  on  ihc  va'*‘'“",  indusirhil  condition.*,  tlicrc  wciV 

1  IS  the  lower,  and  plant,  niachinerv.i'''’’'^-- •'""''"'-'•'only  small  declines  in  retail  power 
i„v.'.tm*njx:  and  equipment  have  been  main-.  Tn®'>nieatid  surplus  .a<.o, ml  fig-  1 as  anihorized  b.v^  the  share- !  ..onsumpiion  of  elec- 

J8.834.8.18  j2.n9.ofto  %  850,237  SI. 768.8.3  *  lainofl  iu  a  satisfactorv  stale  of  compare  a^s  follows:  holdcis  at  the  last  annual  (•(,,.  fioniostie  and  comiuercial 

IOJ92..582  2.I19..3U  l-SO^Tfo  609.MM  to’^^SIpair.  '  '  »'>h.2i  KhI.  2:.  ,  ‘  |  nurposes.  Althoimli  natural  water 

1:1K  ,^21:05..  .0:25.1  -a  suhsiamiai  improvement  in ,  N.-r pr,.«.  $m!^56  i I’'  ' ‘i;;: 

in.99i.222  2.486,081  1.233.994  :  .‘.‘tn!  J  business  is  expected  dnrinc  102.1  Loss:  Pond  intorfBt  39.:)4H  ii.noi  m(  i case  . )vo!  last  >ear.  ni:i:;  the  flow  of  the  (Yutmeaii 


it.he  fiperatins’  and  inventor: 


■which  la.st  year  amounted  to’ pre<edin,tr  year.  This  amounl.'^  i ^  ^  !  power  consuinors. 

099.  to  a  loss  of  $14  239  P^'*'  J’hare  on  tho  shares'  ^  deprecia.r.i(»n  for  the  P^^**^*  I  j;27  horset»ower 

i  "inventories  have  been  wriilen Preferred  sliares  of  .$in  paii-Voar  was  provided  for  at  Ibe  ii.siial ;  _v>lw'ii  lisia 


SI.  768 .8 '3 
699.601 
.Ml,  111 
92i.n.so 
I.202.0(M» 
i,o;*o.88j 
2,006. ■•■32 
21 1.02“ 

2. '9or.;i3;* 
3.133.7 

3. *('8.2''2 
3. 812. *'48 
3,943.680 
l.5.').\227 
1.90t  7.M 


SurpiuB  forward  $7.'>.9M 

Ca.'vili  is  down  to  $97.nS7 


'  tained  in  a  satisfactorv  stale  of  *  re- 9''®!?  compare  a.s  follows:  lioldcrs  af  Hie  last  annual  'meeting. ; j,nd  commeieial 

Tn'.50o9>air.  ‘  '  i-cb.  21  ci,  25  “D  will  be  noted  ihat  invcnlories.,^  ^  Although  naiural  water 

001  '  business  is  expected  during  193‘l  !  l  oss:  Pond  intorfat  39. mh  ii.iioi”'**  me  i case  . )vo!  last  >ear.  i  ncse  the  flow  of  the  (Yutmeaii 

:.22o!83:i  I  and  I’lirther  definite  reduciions  In  j>»'pwciatinp  ■'2.?*';  ,0.020  l»»i chases  were  made  .some  maintained  ihrou.gh 

1. 234.083',, perating  expenses  have  been  made.  '  i..bo|aRo  as  the  directors  lelt  it  prudent ;  uperatioi.  of  the  Mercicr  and 

"885■oo:^‘'"  can  rca.sonahly  be  ex- ; Pr"?,*  ,  ,  fi2,32i  I  ">  P">'®ct  the  company  .igam.si  ad-j^  siora.gc  reservoirs.  G.aii- 

842:723,  ppcteu  ,0  reflect  favorablv  on  the'  '1'^;,K"b,”r'''’-  -"-v  ,,  ko  '  .V  '  i  ncatt  I’owcr  Companv  was  able  not 

547,665!  p„s, -non  of  the  companv."  i  . |  and  in  this  connection  temporary;  ,,,.n,a„qs  „nder 

-  -  .■  .  .  I  Surplus  forward  $7.5.911  #23,972  i ''nri  Bw ings  vvore  a  rra nged  w  H  I  (111 r  | 

:,338.,fi5  p  ^  1  (’a.sh  is  down  lo  $97.nS7  Inim  I''''"®.''''!''''''''""’  I,,  supply  emer^^^^ 

io'urr  ni  Fl  rl  Tllll  Cn  j  invoniories  are  up  to  $163,- 1  I  he  cominin.v  is  (y.n  inuing*  "''industries  in  ihe  OHuvva-HulI  dis 

«.tVin  uLliUlAlU  VV*  '  fcnni  $319,155.  Accouiii  P'dicy  ot  diversifying  its  prodiicis 

r.  i.Db  m/x  nrmnr  ir  '’eivable  arc  shown  at  .$in.ii;7,  pie- ,an'l  indications  point  to  siibslan-  "•'®  ■  ...  .  ^  load  ef 

|:,«T  '  11/  JUffLl  rUfVIlJl  '  in  luinds  of  trustee  at  $:;:!').  -''n.-ng  activities  as  a  re.siilt  of  Hm  gen-  lower  than  tlm 

59  7  I  i  current  liabilities,  ttccoiiiits  imvable  i  cal  miproveme.nl  in  hiisiness  con-  '■’'>>»  i,.-,.  ,iri:6fiiiS7 

'•»  a  D  .  •  r,  •  .  .re  in,  o.  i-e"i  fro,,.  V  'l-  '.-  .  ditions ’’  consolidated  peak  load  oi  pium's. 

SHI  Rates  in  Bndqie  River  Area  to  u,  from  .$-1 .  ..i,.).  ■  dn  ons.  horsepower  in  1933.  hut  there  was 

IH4  0  1  ,  «m/-n  .r»  •c'rv.a  i*»  while  accrued  interest  on  bonds  isi  . .  —  -  -  -  noisriiiw  in  enerev 

'  ”S  3  Low-— Will  Operate  shown  at  .$15,468  and  provision  loi  mi  «  PVTFMnC  ITC  ”  7*  "Vhe  loial  oiitnui  in- 

r<;n  in  July  iaxc.s  amounts  to  $6,525.  NS  rXlrNllS  ITS  prodiiclion.  ''’®’ 

■iis  6  -  Fixed  assets  are  carried  at  $1,11 1,- ,  Ll/V  1  Cllil/lJ  llO  eluding  small  '  •,  gos  . 

T"  '  \  aticoiivcr.  During  Hie  i.-.gi  '  after  providing  depreciation  ,■(•-.  /Y/\TXfXAn  1  VI/Yltl  »■$  ■  V :  c'"'®®'*  pnwei.  amou  i.y:.c.n«t 

;';r>  '"c"'  public  interesi  vvas  '>f  '-OT-  Among  liab.l,.l  rflRPOK  ATIIlN  T A  Y ;  98t.00(.  '%oia 

'72  6  focu-.e,]  on  the  Bridge  Kiver  miniii-'  "'®"'  "  ®'>n"ngeiil  VvAl  VAfU  Ivll  InA^m  the  ''•"'P''' ^  r-j;  ,,3000 

area  whenihen  r  i.-il, reserve  of  .$ 1 1 2.078  a  - -  :  output  for  193-  vv.m  -..>3  .11. i.*"'" 


to 

(  urr.  I  .iai> 
60.*.  t 
1.33  2 
136  1 
r.9  7 
198  0 
18M  I 
364  0 
4*.‘8  :> 
4**8  2 
494  7 
7,  38  6 
770  1 
G04  9 
1010  9 
972  6 


B.C.  ELECTRIC  CO. 
TO  SUPPLY  POWER 


be  Low — Will  Operate 
in  July 


I  II  (uiiuic  mieresi  was  agiiin  ti n.inni- 

fo'ii-  1.(1  on  the  Bridge  liner  minin''  '''®'“  J'lso  shown  a  conlingeiil 


PrY'fnrrpfl  Stork 
I,.  '  r.  ♦‘•ro 


a;c::':h.rr _  'ob'p'" 

$pa,d  piibli.  Hie  Sdiedule  of  power  raH's  $«  H  I  Proposed  Change  in  Rate  to  8  'V''"'  ""  '""Vf.  „lani  ">n 'The*  4101 

;:H5:'’^w;;r ii;'  '::r';i:e  >  "" triJr';:: ;  p-  cent.-spedai  Tax  i -- 9-;;^..  r  et^i.ni.daied  in  there 

new  plant  af  Setoii  Lake  and  .'ear  ;,l  a  pr.ifil  of  $6.27.5.  vyhich  w-as 


5% 


•14  months. 
xSplit  four  for  onp. 


On  C^uaranteed 

T  ru.sf 

Ortificate* 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed 

'  rrirf  de.icriprtve  circular 
uithout  ohligation. 

sterling 

TRUSTS 

COKPOIVATION^ 

.SterllBg  Tower.  TOROIYTO 


i.of  common  stock  of  no  par  value  |  g.  C.  Power  EamingS  - .  - .  . . 

I  for  a  cash  consideration  of  $l_0.Ub:  Qrr  QKrtUtlv  in  March  ""U'.ired  "  i''i  povvei  laic.s  op-  j  working V:7p'i"ar"  .3!’(),9.58  2.11:266 !  luinks,  inisi.  loan  and  ,’iiiaiicc  coni-  :"‘'',::„Ju,'ii  "  iipwanl  irend  for  .some 

iper  share  net  to  the  company.  The,  5  v  'a'.iig  to.iiiiiies  in  liasiein  Canada  I  lu  j  tj,.  |•iKc;||  year  iiisi  reporled  ,  Panics  w  ill  be  assessed  foi  increas- 

'proceeds  from  the  sale  of  these  p,.:,:.u  nipm  Powe"  conxiia-  '"''‘‘dnie  is  low.  pat  Hcuiai  ly  I  increased  '5.37'7  'over  sales  in  cd  taxes  as  well  as  public  utility-"  - 

shares  were  applied  m  the  purchase  .  Bi  it  .  th(^  month  o'  Marcli  ''  '  "  'heie  Hk  n,,.  |,ievioiis  vear  with  Ihc  same  companies  whicii  disli  ilniie  eledn-  .11  tpi  T 

of  the  company's  own  bonds.  :...l  L/ TurnmixT  r.f  '  e .  '‘-Mi.iily  I'ase.l  on  min  b  j  umuber  (>r  storos.  In  ih(‘  first  fom- !  city  for  liahtin;;  piirixi.-vDs  ami  lelc-  /.i%<  * 

•Krom  the  standpoint  of  economi-  reiioris  ne  ea  '*  of  |H»\v(‘r  ilian  i  iio.if  ■  ^  ,.4,^:,*  iK'iitKl  «tf  iho  rtirrmti  fi^ral  phone  companit's.  but  i«  losraph  anri!  /im* 

cal  operations  the  properties  ''r  i  vea,  sales  w  ei  e  higher  by  1P.72' , .  ;  <  able  tram,  gas,  '’"'''vay,  and  .  x-i  cn-';''. 

your  company  are  now  well  dove)-  month  '  ’p,,'  ’j„'  '^,,^01',  ,  letiiiiia  sli'uild  prove  ot  i  .\cw  stores  are  Iming  gradiialiv  |  press  companies  are,  iiol  included,  j  ',‘.V'xn7';:!"  in  I'lnnoi’V  .i®''" 

oped,  and  in  as  nearly  a  comple  $_,,)31.  1_  ru.-  *.  tin-oc-i  ,,  i-,ii  'n.  iim  i  advanlage  I"  mini's  m  Ho'  ,  opened  'I'he  ('omnanv  operaic.s  a  ,  The  new  ineusure  tak"s  iiitii)  ai  -  xcs.oo:;  in  lif-i  rmix'v  '/^im'  averng  d 

balance  as  tt  is  possible  to  esablisn  •  were  up  ^’■’•“o  at  $l.o.-.  6,  1  ul,..  1  ,,,  „,.„cer,v  ' ,  ,mii,  companv  te.servcs  as  well  as 

m  the  refining  and  distnbutio  o  operation  ®  "  ’  •  .  ■>  ■  cuilv  .siage;^  m'  Uc- jsiorcs  vviih  .'iP  units  located  in  'l'"i'- !  paid  u)i  capital  '  lI'iVv  *^11  wiii'h  V"  icc  'he  ('anivjiin 

petroleum  products  Your  directors  ,  higher  at  $(  1 1,40-  v*  !',„im  ul.  oiiio.  k  ends  in  OHaw  a  and  .51  units  '  The  lull  proposes  ih.i  bercafK  r.l  "ui  p"|'  weith  .tT^:! '.x;’ 

win  continue  to  follow-  the  policy  of  ^et  """I  '"‘’  5':’  *  i-  planm.l  !»  Hk  "unpaiiv  m  Moptreal.  |aud,(ed  stalcmcnis  of  rarnii.gs  wiir '"uh'', 

I  maintaining  ®"d®d  2 '•■  .ve,-  H  necessary  from  all  .auppanics' ;;7\\7,'7;„uT7"pto7'V  H'.n 

Ihousee,  service  stations,  marine  ter-  540^  increase  of  ..6-2-'  "v  t.ie  . ^  :  having  a  paid  up  eapiializaf  ion  of;-!.'  on  ih'  si  laniis  m'itk''t  the 

'”riicS''rt‘’ih‘e?,'‘ “acJrid  "■'■.•  . . .  ;■■■""-; . .  "."n  '-■.;»»■ . . 

IdCUlli  anH  will'  fi)6  wIiMr  r  «  '  ’b»*  St.Ofl  pOllsUlfUs  SU  P >  I II «>ini(}ll  d  ISf  II  I  PI  I U  *0  I  ll  ?« Ml  I  llp‘  '  (9MMpuni<*.S  such  MS  pMltllPl-MhlpS.  _ 

high  „ro  $>26.r  '  ""  '  '"’nsc  wiH'  wale,  aii'l  tor  various  propv.rti.-'s.  -  j  The  bill  al.so  ,sels  a  scale  of  laxa-  .  . . 

.endeavor  Wkeep^pacewB^^^^  .  pensea  were  reduced  $.!26.p.-,... _  ,  iransmis  (ion  line  rigtii-  The  lew  rales  and  near  approtieh  [  iioii  hi  Hie  case  of  c.ii  por.it ions  byiconsi.sts  of  .'in  par  value  slock  are 

frv^wheniwer  Dossible ’’  average  of  41.188  .•eni.'»  per  "unro  ,,,  ')f  vvay.  of  Hic  delivery  date  is  _cx-peclcd  t"  declaring  a  luiniinum  amoiiiil  |Uiy-|  al.so  included. 

^  ' _  compared  with  the  Decc tnb<  r  a  v .  1  proposed  to  lap  this  line  at  stimulate  the  development  of  new  able  on  the  basis  of  eapllalization.  In  general.  Hie  pslimalr  seems  to 

.iaWCAHY’  Bfi.VER  PnoDtJCTIOW.  r?m,«rv^*^av«rage  *vv 6*'**  1 1  39T05  ",7,  '"'’'"US  points  Htljaceni  to  milling  ntlites  in  and  around  Bridge  River,  Whtjre  it  does  not  exceed  $  10,000 1  be  that  the  new  taxes  will  yield 

'Ottawa,  —  Froductlon  bf  allvar  In  ’price  the  motiih  *  prnrtintiun ,  l”'''pcrtlps  requiring  power  and  de-|and  also  Insures  a  plentiful  supply  the  ininimtini  rate  would  be  $10  and  1  $ lOO.OOO  addiiioiial  revenue  to  Ihe 

.lanuary  w""  ouivcea  as  worth  $652. *78  TiiS  nccniPm  IH,.,  energy  at  2.:i00  volts.  This 'of  power  for  producing  mines  '  running  up  lo  wlter’e  il  tinea  hot  cx-  province  of  whlcli  chain  stores  will 

.I'O?*  '*'  average  price  in /.’anartian  fundi.  » ,a  .  .  „.p,'u  „.uv  i„e,  ru.l,.,.  or 


Per  Cent. — Special  Tax 
on  Chains 


.lohn  River  arc  consolidated  in  there 


added  to  surplus.  In  addition  lo 
Hie  preferred  shares  with  a  hook 
value  of  $555,550  there  are  49.20X 


■new  ohint  Mt  uror...  I  ..I . J  .1  year  at  a  profit  of  $6,27.5,  which  was:  v-nauis  figures. 

iiev  I  ",arismissi,m  Im  im  '  I'l  ’  j  added  to  surplus.  In  addition  P,  -  F;xisling  long-term  priinarv  pow  er 

ling  (Im'iriri  '  J,,,  preloircd  shares  with  a  hook'  ""'''i"''  B'lrceu  ri.*  FinenriM  1  ouc.  i.„ntracts  provide  for  addilionai  de 

•  r,,,..  1  valiic  of  $555,550  there,  arc  49.20X  '  Halifax.  .\.S.— I-'iirlhei  deiails  ot  ,(,.^,.1^^  over  the  next  six  years  t" 

I  t'-r,  *  ;l  V,  shares  of  no  par  common  carried  '  govenimenl  mcasiii'c  placing  a  K5.02:i  horsepower,  'I'his 

iihe  I  ,1.  loo^'  'V  '‘‘"’I'  '>'■  ai  $91.68::.  Surplus  is  lip  fo  $75.91 1  ! '’I*®®''*'  provincial  lax  on  «bain;  f„,.  ,ho  most  part,  will  be 

,  I  ISI  I  I"  u  p.  of  max.  demand.  !i:u:!,ci7a.  Dividends  on  pie  |  stores,  etc.,  .sli.'W  Hia:  ®<>rpornHon ;  primary  power  from 

I  l"•r  year  loi  eaeli  of  rp, puce  shares  ai-criie  from  .Inly  IHi.  'axes  wiH,  if  the  mea.-.-.ire  becomes!  plants  vviHi  eomparaiively 

1"^  u.'xt  -11)11  h.p.  of  ma.x,  demand  ipi.a  haw,  beemne  siili.ieel  lo  a  clian.gc  i»i,j,np  udditiomil  eapilal  expenditure 

'  per  h.p  iier  year  for  each  of  \v,„-king  eapilal  figures  companv  rale  tliroiigh  Hk  proposal  lo  rliange  incica.se  in  opeiaiing  costs.  Un- 

le  i.exi  .jOii  li.p.  of  max.  dqmand.  ,,j.  I 'be  levy  lo  amount  of  ime-ctgliHi  "f  .  udver.sely  affected  i>y  .some  new 

.  tier  h.p,  per  yp.ar  for  em  h  ti.p.  ’  rvi,  24  l rl,. -j.-,  '■me  per  ecnl.  of  Hie  pa'd  u|i  eapilal  'pi',,,,mp'nl  in  Hie  pu'P  and  paper 

■m  '  •  cess  Ilf  l.miii  h.p.  ,,r  jm,  \  ,|p.  . .-I,':;''!,  of  n'l  comiiaiiies  iiaviHf,  a  capil<ili-| .  ,  ,  —  ,,,.  pisewhere.  gio.ss  oper- 

,  I  umrn  Lriiliti...  25r.7S'5  mSIJ.I'^'a'i'-ri  ..r  $.5  o,  u.ore.  -Al.so j^p.mld  thmefore  .show 

iHin-fj  \vi!h  power  latcs  op-  ,  Uorkinp  Cnpitat  3!'0.9r>K  2.6.266 1  Iin n k s.  tni8i.  loMii  M luJ  .iiiiHu  o  (  0111-1^  ^ra<luai  npiviird  iron*!  lor  .sonic 


f  'tiro’Hi 

,  <  UMHnt  l.iHliilitir# 
M*  ’  I  U orkinp  (:»pi*al 


lit.'  v\n«  IJTI  •Sh'  eoinpRJ- 
UM  HI  1  >i  .  onilirf . 


compared  with  tbs  Decf mb,  i 

.  -A  ja  sc  Im  r^utia/ftuiv  f«in/ 


I  w^tTich  'price  the  month';*  profiiif  tion ,  P'fipcriif's  requirins  i»owpr  and  de-jand  alao  Insnrps  a  plentiful  supply  the  minitnum  rale  would  be  $10  und  $100,000  addiiloiiitj  revenue  to  the 
waa  worth  $652. *7«  "Thk  nccuibsi  ih,.,  cn-jrgy  at  2.:i00  volts.  This  (of  power  for  producing  mines  '  running  up  lo  where  il  does  hot  ex-  province  of  whlcli  chain  stores  will 
overage  prjce_tri__^ariarti^fun(i*  w.g.  ^^..n  invcBlnient  of  mining  I  which  niav  consider  inci’eti8lngl)iv]a|^|a|l  $50.i’M>h  when  the  rale  will  he  pay  $l0,tKt<i.aiid  corporal  lous  $.40,- 


( 


IMPERIAL  OIL  CO. 
EARNED  52'^  C. 
SHARE  OF  STOCK 


The  New  Vice-President 
ofC-I-L 


By  J.  W.  T. 


Compares  With  54.93  Cents  ini 
1932-^Ie8  Are  Well 
Maintained 


appolnimeni.  of  a  vicc-presi- 


WORKING  CAPITAL  FIRM 

Shown  at  $49,243,314  as  Com¬ 
pared  With  $49,310,547  in 


I  dent  (who  is  also  treasiirtr)  b\  .. 
a  JoO.OOu.OOO  f .'aiiadJuii  coi’por.ition 
is  an  event  of  more  than  passing 
interest  to  the  financial  and  business 
commnnify.  it  is  of  partinilnrly 
wide  interest  when,  as  in  the  case  of 
Canadian  Industries  Limited,  the 
activities  of  the  corporation  exlentl 
ioi*>  D.i_  A  *  It  i  the  count  from  coast  to 

Keserve  Account  Up  coast  and  its  widely  varied  products 
Nearly  6  Million  a  part  in  the  every-day  life  of 

_  '•>'•)  whole  population,  George  W 

Tnrronto  Bureau  The  Financial  limre,  iHuggett,  who  has  been  given  a  C-[-l> 
Toronto,  —  Imperial  Oil  earned  j '  fpent  pracil- 

M  ™  w  .u  cally  the  whole  of  his  business 

112  51  cents  a  share  on  the  common }  career  In  the  service  of  an  important 
■  stock  in  1933,  according  to  the  an- i  industrial  family  which  ha.s  affilia- 
{  nual  report.  This  is  down  slightly  i  tions  of  international  scope,  and  in 
i  from  the  54.93  icenfs  earned  in  1932,;  his  middle  forties  brings  to  his  new 
hut  15  well  in  excess  of  dividend  rc-i  office  a  well-tested  abiliiy  and  ener- 
duirements  of  50  cents  a  share.  Aisetic  enthusiasm  as  well  as  long  ex- 
strong  liquid  position  has  been  Pertcnce. 

maintained  with  cash  over  1  mi)-l  In  sketching  Mr.  Huggett's  biisi- 
lion  dollars  higher.  For  the  year,}  ness  career  since  he  went  to  .lapan 
operating  profits,  including  net  in-i*^Fom  his  native  England  In  1911 — in 
come  from  transiportation  services.! ®n”nection  establishment 

totalled  $4,6'92,716,  a  decline  f rom  | 3-  n®w  explosives  and  am- 
♦he  $5,401,439  reported  for  1.932,  hut ! 'nnnition  plant  for  the  Nobel  inter 


contracted  tiiid  tin'  volume  of  gen 
ernl  btisine.ss  is  rcdiicod,  ilic  dc- 
ve'opmerU  of  the  indiistiy  lluoncii 
researcli  and  expcrinicniai  ion  is 
made  posibic  onlv  tbrotigh  reserves 
f)f  rapilal.  In  ibis  respeel  Canadian 
Industries  l.iitiiicd  lias  been  pariicii- 
larly  forltinaie  Progress  has  not 
iieen  relarried  because  of  >*onditinii« 
For  this  the  credit  must  be  given  to 
ihe  moil  behind,  who  have  been  re 
sponsilile  lor  the  carrying  out  ol 


misceUaneous  Income,  on  ihe  other 
hand,  rose  from  $9,311,798  in  $9.. 


c.st  s- 
wjlile 


may  be  well  to  explain  that 
Canadian  Industries  Limited 


408,846,  with  the  result  that  total  ’’  Canadian  institution,  the  major- , 
Income  of  $14,101,561  showed  a  ver.v!!’^  V*”  preferred  stock  being  bold  | 
moderate  reduction  from  the  Canada,  the  ma.iority  of  the  coni- 1 

713.337  reported  in  1932.  Oti  fpo  i  °"*stand- ' 

common,  62.51  cents  was  earned  1'.*^  is-sue  -  is  held  in  the  British  , 
against  54.93  cents  on  a  smaller  '  I'*’, ^ ‘-a"3'['3n  and  Britush  I 

■:apitaJfza«on  a  year  ago.  Dividends!  \h'-ough  eominoii  j 

absorbed  $13,415,169,  leaving  $686.-'®"’'’^  distribution  the  f  anadian  com-' 
392  to  be  added  to  surplii 


account, 

which  now  .stands  at  $119,645,191). 

Consolidated  Income  account  fjg- 
tires  compa,Te  as  follow?: 

I'm 

I  » 

<,'>92.7IS  V. 4(11.449 

•>.408.84^  '))lt.798 


OfKr..  profit- 
0»her  inc.  . 


lo*«I  incom* 
Tom  divirf,. 


Siirplu*  . 
P— V.  (.urpt. 


14,101,561 

14.715,237 

U, 415.16') 

13,3  79.836 

686, IQi 

1,335.407 

in').<)58.798 

108.625,397 

1  10. 645. too 

109,958.799 

f  cents 

5  4  95  cents 

P  L,  Vial 

t.BTn  on  c.oni 

On  the  ibaiancp  sheet,  current  as- 
set.s  at  $58,155,1)45  compare  with 
$57,204,973.  Ottrrcnl,  liabilities  at 
$8,911,731  compare  w'itb  $7,894,426, 
le-Tving  working  capital  at  $49,243,- 
314.  against  $t9.S1f»,S47  a  year  ago. 
'Tash  at  $16,489,662  compares  with 
*13,816,3.16.  Total  assets  at  $269,302,- 
133  compare  wd-th  $260,916.03.3  a  year 
ago.  The  oompany  has  no  bank 
loans  Reserve  account,  has  risen 
from  $67,241,731  to  $73,173,878.  Pay- 
able^'  are  up  Sl.SOO.ftoe  at  $6,835.- 
889 

Pomparaove  working  capital  fig¬ 
ures  are  shown  herewith; 

I'm  I'll? 

r  *  * 

Curr.  »s»H»  ...  18.lij.n4V 
r i,rr  liaU,  ,  ,  .  8. 'll!, 71  i 


>7.2()4.')7} 
7,894, 42t, 


pany  is  associated  with  Imperial 
Chemical  Tndu.stric.s  l.,imited,  of 
Great  Britain  (formed  by  a  merger 
of  .N’ohel  and  Brunner.  .'lond  inter¬ 
ests  in  1926).  nnd  E.  1.  dii  Pont  dc 
iVemours  &  Company  in  the  United 
Slates.  These  affiliations  provide 
background  for  research  and  iccii- 
nlcal  developments  of  the  greaie.st 
importance  in  the  efficient  opera¬ 
tion  of  the  various  plants  opeiated 
by  C-l-L  and  in  keeping  pace  wuth 
the  rapid  march  of  production  in 
the  chemical  field.  Chemistry  has 
heen  called  the  invisible  .science,  re¬ 
cently  described  as  '  present  in  your 
office,  in  your  motor  car  and  the 
baby’s  rattlo";  it  is  represented  by 
such  varied  products  as  .salt,  clilor- 
ine,  caustic  soda,  ammonia,  paints, 
varnishes,  enamels,  "Cellophane,” 
ammunition,  explosive.?,  "Fabrikoid,” 
‘‘Pyralin,”  general  chemicals  and  fer¬ 
tilizers. 

*  *  *  jf 

But  It  has  not.  been  with  the  more 
romantic  technical  and  scientific 
side  of  the  chemical  Industry  that 
Mr.  Buggett  has  progressed  to  his 
present  high  position  He  has  been 
one  of  those  important  men  behind 
who  devote  themselves  to  finance, 
'commercial  organization,  staff  ad- 
i  ministration  and  those  other  execu¬ 
tive  duties  which  are  not  spectacu¬ 
lar  but  are  so  highly  important  in 
the  development  of  the  big  industrial 
corporation.  He  served  In  Japan 
with  the  explosives  and  ammunition 
company  established  there  until  1919. 
Then  we  find  him  in.  Ihe  United 
States  where  ho  spent  some  time  at 
the  da  Pont  headquarters  in  Wtl 


'INTER.  PAPER  CO. 

SALES  UP  9  P.  C. 

AND  LOSSES  CUT 

Net  Deficit  of  .$4,430,528  Com¬ 
pares  With  $r.C9 1,233  in 
1932 

CHARGES  REDUCED 

New  York.  9  per  cent,  iiiiprove- 
meni  in  .s.tIcs,  not  revenuo  ."^iibslan- 
lially  higher,  net  opor.''lin8  loss  rr- 
(Inced  bv  5  million  dolbir.s  and  .1 
fnnhei  cut  erfccied  in  fixed  ch.nrgr.s 
(cnsiiiiiie  the  oiit.sl.inding  fpatiires 
01  ilie  .annual  report  of  Intern.ational 
I’.i|i<  r  l.’oinpany.  chier  subsidiarv  of 
liiternatioual  I’aper  and  Power  (!oni- 

paii< 

I  be  reporr  sliow.s  eonsnlidalpd 
gloss  sales  for  thp  period  under  re¬ 
view  at  37fl.758.774 .  as  frompared  Uork.  Cap.  .  18.962,118  19,723,844  } 

with  $i.,,4fi(.063  for  1932,  an  increase  |  jp  his  report  to  stockholders,  the  ! 

president.  Archibald  K.  Grausteiu,  j 
j  says  in  part;  ^  ' 

!  "After  further  decline  in  sales  of  1 
!  almost  all  grades  of  paper  during! 
!ihe  first  quarter  of  193.3.  volume  of  j 
;  consumption  started  to  increase.  For  , 

I  the  full  year  production  of  paper  j, 
I  and  pulp  for  sale  totalled  1.516.334  ; 

!  tons  as  compared  with  1,320,753  tons  ! 
j  In  1932.  Prices  for  most  grade.?  ex-  i 
I  cept  newsprint  w  hich  declined  a 
!  ton  effective  April  1.  1933 — have  also  ' 

7'1.758.774  7  i,49Vn6 1  I "”hough  aver-  I 
74.iiV';it  ;2!08i!76)  !  ^1?®  l”^''f’  •'”’'1  paper  prices  arc  still, 


$10,000,000  excres  of  book  valur  ot  I 
stocks  of  Int.  Hydro  Electric  over  bool. 
\'al,ie  ot  securities  exchanged  in  192'* 

1 1  Hjjslcrrrd  .  I  roni  surplus  in  1930  und  llir  . 
operating  deficit  of  $6,818,842  on  Jan  1 

usro  I  1913. 

Uu  the  general  balance  sheet  total 
assets  are  down  to  $342,772,170  from 
?:MS.C15,]G1.  Among  the  capiial 
assets,  securities  and  iiivcsinjcnis 
are  down  to  $28,128,821  from  $30.- 
.538,323.  and  current  asset.?  of  .$41.- 
808.371  i'Otnpare  with  $43,623,799  ni 
1932..  Fash  is  about  $375.0iK'i  higher, 
receivables  tin  nearly  3  million  dol¬ 
lar.?.  ;ind  inventories  rtduced  over 
5  million  dollars. 

Aumug  the  liabiliiie.-.  payables 
partly  secured  total  $22,845,816 
against  $2'3. 899.95,1  in  1932.  Reserves 
total  $80,516,392  of  which  deprecia¬ 
tion  iiccounts  for  S60,5(i,">,699,  being 
over  25  per  cent,  of  prope.rt.v  account. 
Working  capital  is  down  slightly  at 
$18,962,558  as  compared  with  $19,- 
723.844  in  1932 

Comparative  w-orking  capital  fig¬ 
ures  followr  herewith  : 

1913 


Current 

Current 


liabilitieH 


41,808.371 

22.845.816 


41,623,709 

23.899,955 


of  $6,261,711.  .\ffer  all  charges 
eluding  depreciation  and  depletion, 
ihc  coniiiany’s  net  loss  for  the  year 
amonnied  to  $4,430,528.  In  addi¬ 
tion  an  amount  of  $1,865,080  wa.s 
transferred  to  reserves  to  apply 
a.gfiinst  an  investment,  so  that  total 
reduction  of  surplus  for  the  year 
iiiiiotinted  to  $6,295,608. 

Fon.colidated  profit  and  loss  ac¬ 
count  rigiiros  compare  as  follows: 

1911  19)2 


Montreal  Trust  Company  has  every 
facility  for  serving  you  to  the  bestad- 
vantage,  in  the  following  capacities. 

Trustee  -  Executor  -  Administrator 
Assignee  -  Guardian  •  Liquidator 
Curator  -  Receiver  -  Sequestator 
Trustee  for  Bond  Issues 
Transfer  Agent  or  Rcaistrar  of  Stocks 
of  Companies 


HON.*  j.  BPOWN.  IC.C 
Vicc-Presidf  nt 


5ilR HtRBI.RT  b.  HOLT 
President 

f.  G.  DONALD*iON, General  Manaser 

W.S.GP>-fNt  J  P  ANGUS 

Assistant  General  Manasf  rs 


Montreal  Trust  Company 

51 1  PLACE  ci'ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVF  $4,500,000 


Buying  of  Automobiles 

Indicates  Better  Times 


sound  fiiianciul 
cies. 

V- 


and  commercial  poli- 


Prev. 
P,  & 


«'6rk  rupllal  .  ,  49,243,314  49,310,547 

Salfb  .ilaintained. 

The  report  of  the  president,  G. 

Harrison  Smith,  follows,  in  paru 
"MTiile  sales  volume  was  main¬ 
tained.  I  here  nj  as  a  further  decline 

in  net  earnings  from  f. 'anadian  re- _ 

fining  and  luarkefing  actlvHtles.;  mington,  before  going  to  South  Anie- 
These  earnings  were  27.85  per  cent,  idea  where  he  spent  five  years  with 
of  the  lotal  uei.  earnings  of  .Tourfan  explosives  company  established 


eoinp.'LDvand  a.nioun(ed  to  $3,926,892 
or  11,62  rents  per  share  taftcr  in- 
veni.or.v  depreciation  of  $1,000.(>30) 
as  compared  with  $f,33I,157  or  16.17 
<  ent.s  per  share  In  1332.  .N'oi  income 
from  transportation  totalled  $765, 
822  and  other  net  incoone  consisting 
of  rents,  interest,  divdends  and  also 
income  from  investmenle  outside  of 
F.Tna.da  was  -$9,408,846,  making  total 
net  earnings  (after  defucllon  of 
Dominion  Income  Tax)  of  $14,101.- 
561  or  52.51  cents  per  share.  This 
compares  with  total  net.  earnings 
f'lr  19,32  lafier  Dominion  Inocnne 
I'ev)  of  $11,713,237  or  ;)4.9-3  cents 
r«er  share. 

"Farning.s  from  trausprn'tation 
•and  o'her  operations  were  made  at 
prevailing  r.atc.s  or  charges  estab¬ 
lished  by  compeiition  in  world 
markets.  .As  in  previous  years 
this  also  applied  1.0  services  and 
supplies  purchased  by  your  com¬ 
pany  from  its  affiliates. 

"Reduced  spreads  between  the 
prices  ot  finished  products  and  the 
cost  of  crude  oil  and  other  raw 
materials  accounted  for  the  reduced 
earnings  from  Fanadian  refining 
and  marketing  activities.  This 
sitiiation  w'as  brought  about,  largely 
by  competitiion  from  the  tinltcd 
Stales  w'here  during  193.3,  as  the 
I'osuli  of  NHA  regulations,  prices 
of  crude  oils  were  stabilized  witli- 
oiif:  a  corresponding  stabilization  of 
the  prices  of  finished  refinery  pro¬ 
ducts.  This  condition  prevailed  not- 
w'ithslan ig  ilio  efforts  of  tlic 
•  ode  at  .Tines  to  rectify  the 
situation  .itid  lo  widen  tliese 
spreads. 

"It  i.s  imporiani  lo  nolo  that  on 
the  1913  iiasis  the  wholesale  price 
Index  of  gasoline  in  1933  was  71.6 
as  ooinpared  witli  SI. 5  for  farrni 
products,  1 1 6.8  for  building  andeon-| 
.'tructiop  materials  and  1 95.0 
all  ciommodities  in  the  wholesale 
price  indexes  of  the  DomiDion 
Bureau  of  Statistics. 

■‘Ordinarily  increased  consump- 
i.loD  would  le.suli  from  such  low 
price,?,  hill  Ihjs  did  not  follow  be¬ 
cause  of  ex’isling  conditions  and 


in  Chili,  of  which  he.  became  secre- 
lar.v-troasurer  and  a  director.  He 
carno  to  Canada  In  1928.  being  made 
secretary  of  Canadian  Industries 
Limited  in  1929  and  secretary-lreas 
nrer  fn  1951.  With  his  vicc-prcsl- 
dency  he  retains  the  office  of  treas¬ 
urer,  while  Mr.  Russell  Smith  has 
been  ajipoinlod  to  succeed  as  scctc- 
tary. 

Mr.  Rngget.l  has  <a  place  among  a 
group  of  comparatively  young  execu- 
tlv3;s  controlling  one  of  Canada’.? 
most  imporiani  corporations,  the 
continued  success  and  expansion  of 
which  requires  on  the  part  of  those 
in  command  the  highest  technical 
knowledge,  vision  and  imagination, 
as  well  as  those  executive  qualities 
which  have  won  recognition  in  the 
new  vice-pt esident.  Prohably  no 
other  Industry  has  continued  to 
make  progres.?  during  the  depres¬ 
sion  to  the  .same  extent  as  the  chemi- 
c-al  Industry.  Its  limitations  are 
not  set  b.v  buying  power  so  much  as 
b.v  ability  to  develop  new'  products 
permitting  of  economies  either  in 
articles  or  products  for  public  con¬ 
sumption  or  entering  into  the  acti¬ 
vities  of  other  industries  as  raw 
materials,  supplies  or  appliances. 
But,  particularly  during  times  of  de¬ 
pression,  such  as  experienced  'd  )'®' 
cent- years,  when  buying  power  has 


I  What,  i.s  usually  ictcncd  in  .is 
1  personuel  — involving  the  iiiainicii- 
i.'ince  of  a  spirit  of  rncrc.v.  cuterpri.sc  I ,\ri  to 
.mil  lo.valty  on  the  pari  of  w orkers  i  Ttan 
of  all  degree  — is  o;ie  of  the  ques¬ 
tions  to  which  .Mr.  Hiiggett  has 
tiiven  a  great  deal  ot'  aitenfiou  In  ; 
an  industry  like  the  rhetnlcal  Indus-  j 
try',  where  progress  is  essential  to  | 
corporate  well-being.  It  is  of  the  j 
greatest  importance  that  initiative  | 
should  be  encouraged  ,md  suitably! 
rewarded,  and  that  the  rank  and  file  j 
of  the  workers  should  bo  able  to  j 
face  the  future  with  tcasouable  con-  | 
fidence.  In  this  situation  Mr.  Hua- i 
gelt  sce.s  one  of  the  greatest  Indus-' 
trial  problems  of  ihe  day.  New! 
machinery  and  .’rienufic  methods 
are  steadily  Incroasing  the  produc-  i 
live  power  of  the  individual.'  He  j 
sees  then  a  task  for  industrial  exe- 1 
cutJves  In  .-so  rc.culalp.  hours  of  cm-; 
ploymenr  that  all  those  ready  io  i 
work  should  be  able  to  earn  a  liv-  j 
ing  income,  while  ihe  greatei  outpit)  | 
of  goods  prodiiceil  by  .scientific  me-  . 
thods  should  coiiiiniie  to  raise  (he! 
standards  of  life.  That,  is  the  proh-  ’ 
lera  whifb  be.  like  other  modern  in-  1 
dustrial  exiHiitives.  legaids  as  a 
task  for  capiiallsni  to  solve.  I 

enamelTheating 

REPORTS  SMALLER 
DEFICIT  FOR  1933 


Results  Still  Reflect  Limited 
Volume  of  Bailding  Opera- 
tiom  During  Year 

HAVE  EXPORT  MARKET 


Acid  Redemp  Pro 
tit. 

Nrt  Rrvrrmc  , 
luterr«t 

D^pr  6  n.?pt«t 
.Amoctizat  inn 
tnenpir  Tax 
bubsidiarv-  divtd 
Do  .  Aci.rued 


,  to  Rerrxe 

Surplus 

1..  balance. 


■)1}.917 

6.517.200 
•>.656.59  4 
4.123.880 
448.63') 

12,500 
506,1  16 

4.410.528 
1,865.080 
Tl. 181. 157 
dl.l  14,450 


642.985 

1.258,286 

6.186.912 

4.168.680 

446.407 

45.000 

12,500 


!  well  below  1931 
I  "Consolidated  note?  payable  were 
;  reduced  by  $2.308,10<  and  fiinded 
idebt  by  $2,753,332,  a  total  rednetion 
;  of  $5,061,436. 

;  "At  December  31.  1933.  consolidal- 
i  cd  current  as.?ets  of  Iniernational 
j  Paper  Company  and  subsidiaries 
I  amounted  to  $41,808,374  nnd  eon 


Oshawa.  ■  .4  shower  of  April  or¬ 
ders  is  w-atcring  the  hopes  of  the 
Canadian  automotive  iiidu.stry  for  a 
bumper  year.  Aecordiug  to  C.  F. 
McTavish.  general  sales  manager  of 
General  Motors  of  Canada.  [>imited. 
CbevTolei  sold  more  cars  in  the  last 
ten  days  of  .March  thus  .'ear  than  it 
a  sold  for  the  whole  of  .Marrh  last 
.  !  year,  and  for  the  w  hole  inenth,  the 


*  Include*  roft  of  *ale5.  lebj  «^thcr  in¬ 
come  end  profit  on  exchange 
d  Deficit  ^ 

t  Represents  dffference  helwee.n 


'),59i.25  3  k.olidate;l  current  liabilities  (includ- |  Chevrolet  sales  were  almost  exactly 
12  7  72  411  ling  $16,040,061  of  notes  payable)  to  :  double  what  they  were  last  March. 
FI8i!i58  ;  $22,845,816.  Of  the  notes  payable!  The  demand  for  cars  is  fairly  gen- 
$1,000,000  was  repaid  in  February,  i  era]  in  all  parts  of  the  Dominion. 
1934.  and  an  additional  $1,000,000  Is  ■  .Mr.  McTavish  said.  Dealers  In  many 
!  scheduled  for  repayment  next  i  communities  are  placing  their  or- 
thej  month."  !ders  much  earlier  this  year  than 


|l:tsi.  Ortler.s  front  the  West  and  the 
Maritinies  an-  follow  ing  the  same 
trend  as  lit  t'ctitrai  Faiiada.  The 
lestilf  is  that  Ihe  iirodnetion  sched- 
i  till'  iit  the  I'jtctoiy  Itero  is  far  in  ex¬ 
cess  of  the  tiu.?iesl  iicriod  of  1933. 
Tlte  demand  tibroad  is  also  ext.rit 
oniinrirtly  good  ainl  production  for 
expoi  t  so  far  this  year  shows  an 
'  increase  of  7iHi'/r  over  the  same  pi;- 
)  riod  last,  yetir. 

!  in  Kill: «’  I'lioDl  crioN. 

!  QiirJ»*4  Thr  pfoOuotlon 

;  in  (juobr<  I’lDvinc*  m 
:  madk'  up  • pi \  more  tlinn  half 
j  r>r  thr-  4$  h<*1*  niipFra!  Miitput  — 
i.'U;<.ni  4)111  .•!  I  —  uus 

made  up  '•«<  r-»l!4)\N.'!  f'hionu-. 

:  r(*pp*  r.  kill. 177  iut.  .NtandR’d 

■  iat<*‘rt.  117, *^11  i).n  uhitfi  had  .Vh 
mU5.7»8I  ad«Ied  .*»'  ♦  oiiualizo- 

j  tion  HUtl  .'iil\4W|  "  I  7  7. 1 .  'Ph).  pip- 

I  vh.uiM  >4*ai‘s  pt  (.xiipd  put  war* 

I  \  fl  lut'd  ;i  i  $*1  1 


The  annual  report  of  fchiamel  *.  j 
Heating  .Products,  .t.td  .  for  the  j 
year  1933  reflects  the  shrinkage  in 
building.  Operating  loss,  how-ever. ' 
was  less  than  a  .vptii  ago.  amount 
ing  to  $40,482  against  *49.829  in! 
1932.  Added  to  t.his  were  special , 
reserves,  etc.,  of  S22.0OS,  while  the! 
debit  balance  brought  forward  wa.s} 
$182,254.  thus  making  Ihe  toUil  de-; 
ficit  $244,746.  t'asli  value  of  life  in-  j 
surance  reduced  this  lo  $242,763.  .No 
account  aptpears  of  depreciation  a)  ' 
lowance  either  last  year  or  in  1932. | 
An  increase  in  the  excess' of  cui  - 
rent  liabilities  over  current  assets 
is  revealed  in  the  balance  sheet  of i 
$60,399,  the  toltil  excess  being  $113, 


;  867.  Thp  working 

account 

for  the 

past  two  rears  is  as 

follows 

1952 

Inc. 

% 

5 

$ 

Cur.  iMbfi.  «  ♦  *$t4.0fi^ 

401.722 

12.3  41 

Cur.  assets  ,  , 

3  48,254 

<'48.058 

ILxces.s  Curr. 

Liab.<$.  ,  , *  ,  1  t  J 7 

53.4n8 

60.399 

hy  your  company's  new  absorption 
plant  which  began  operation  on 
April  2Cth, 

"Kvery  effort  was  made  to  afford 
Western  Canada,  the  greatest  econo¬ 
mic.  benefit  from  the  resources  of 
the  Turner  Valley  Restricted  con¬ 
sumption  marie  it  itoces;5ary  to  ex¬ 
tend  the  terrilor.v  in  which  pro¬ 
ducts  manufactured  from  Turner 
Valley  naphtha  were  sold,  'fhis  was 
L' accomplished  by  reducing  the  welli‘P)'.  «a.vs  in  pat 
prices  to  offset  the  higher  freight 


•  Decr?«?e 

Among  the  individual  iiem.-i  on 
the  balance  sheet,  cash  is  shown  up 
at  .$1,429  from  $154:  inventories 
down  at  $241. M"  front  $290,685; 
while  bank  loans  are  down  at  $249.- 
450  from  $255,000;  payables  up  at 
$40,710  from  $30,625.  and  capital 
and  surplus  down  at  $782,567  fioui 
$845,975. 

In  submit  I  ing  'he  report,  the 
presidenl  of  ibe  tompau.',  N  A.  Hes- 


gasoline  manufactured  and  sold  by 
'tour  company  in  1933  was  sliglitly 
more  than  eiglil-tentlis  of  one  cent 
per  imperial  gallon.  The  I'ritvmcial 
gasoline  la.xcs  were  from  7  to  S'/j 
times  as  .great. 

"Tbrougliout  the  vcai  personnel 
was  mainl.ttined  at  fair  wage  levels 
tinder  desirable  working  conditions 
In  accordance  with  Ibe  policy  which 
has  bcou  adhered  to  sinee  your 
I'omiiany's  iticeptiun.  In  all  depart¬ 
ments  plant  and  equipment  were 
maintained  in  first  elas.s  order 
Your  coniiian>  Is  Iherefote  in  m 
advantageous  position  lo  benefit  b\ 
the  improved  business  eondit.ions 
w-liiiJi  riiow  seem  assured 
Weslerii  i  iiiindn  Oiitpnl  i  iirtailod. 

''Curtaiimeiit  of  production  in  the 
Turner  Valley  was  continued  in  .ac- 
eordauce  wiili  the  eouservaiion  re¬ 
gulations  of  the  .Mberta  Govein- 
ment.  The  lottil  output  of  crude 
oil  nnd  naphtha  was  790.916  barrels 
as  roniparofi  with  875,810  barrels  in 
1933  Yoni  company's  portion  of 
the  year's  output  was  430,198  bar¬ 
rels  or  54  per  cent.,  of  which  185,781 
barrels  was  of  naphtha  recovered 


!  “We  expei  lPlii 

.rates  entailed  in  moving  products |duct,ion  in  ,salc“> 

I  into  the  •  larger  area.  Continued 
I  surplus  production  can  be  absorbed 
!  only  in  this  manner. 

"Your  company’s  refinery  at  Fort 
Norman.  North  West  Territories, 
operated'  during  the  summer 
months  and  supplied  gasoline  and 
fuel  oil  to  meet  the  definite  and 
Increasing  demtind  of  mining  and | Port 
transport  operations  in  the  Mac-ifinnual  icpoit 
kenzie  River  and  Great  Bear  Lake 
areas.  The  crude  oil  processed  was 
furnished  by  the  two  discovery 
wells  which  were  drilled  near  Fort 
.Norman  in  1919-20  and  1922-25.  The 
availability  of  petroleum  products 
at  Fort  Norman  has  oontributci 
tnalrrialiy  lo  the  development  of 
a  remoUv  area  and  has  made  possi¬ 
ble  Important  economies  for  pros¬ 
pects,  for  mine  operators  and  for 
transport  organizations 

".\s  at  December  ;IL  19,33.  yoitr  - - - 

company  controlled  59  oil  and  gas  Announcemeut  htis  Iteen  made  t 
wells  tn  ■Western  Canada.  Three  of  |  that  Gair  Fu.  Canada  Ltd.  a  newly, 
these  are  dry  gas  wells  located  at ;  formeii  subsidiary  of  Robert  Gait  | 
Dead  Horse  Coulee.  Erickson  Cou-lFo  .  Inc  .  of  New  York,  has  taken 
lee,  and  Pouce  Coupe,  and  are  at !  ovet  the  operation  of  the  mills  of  | 
preseni  shut  in.  There  arc  54  pro- 1  Canadian  Pajicrboard  Ltd.,  located. 


I  iliasttc  re- 
Ihe  fir.st  stx 
months  of  1935.  but  the  last  six 
months  showed  a.  marked  improve¬ 
ment  over  tlte  same  period  of  the 
precediug  'ctir.  The  increase, 
however,  was  not.  sufficient,  to  ciff- 
set  the  loss  incurred  in  the  first 
six  montbs  of  operation 

"Our  efforts  to  establish  an  ex¬ 
trude  as  slated  in  the  last 
have  met  with 
success  and  we  look  forvv.ifd  to 
constdetable  biisiuess  from  fins 
source  this  year  which,  coupled 
with  the  fact  that  our  domestic  sales 
show  an  increase  of  6765  over  the 
first  three  months  of  1933.  warrants 
us  in  aiiticipating  a  satisfactory 
operating  eonditiou  (or  1934.’’ 

Gair  Co.  Canada  Lid.  To 
Operate  Can.  Paperboard 


Does  Chevrolet  give  the  FLOATING 
RIDE? 

Yes— with  genuine  ''Knee-action" 
wheels  and  the.se  exclusive  contribut¬ 
ing  features;  Improved  steering,  bal¬ 
anced  weight  and  springing,  large- 
section  balloon  tire."  and  new  “YK’’ 
frame. 


Is  the  new  "Blue  Flame"  Cylinder 
Head  exclusive? 

Yes.  Only  the  Chevrolet 
engine  givc.s  you  this  revo 
lulionary  new  advancement 
that  will  save  Chevrolel. 
owners  thousands  of  do! 
lars  on  gas,  with  smoother 
performance 


a  DOZEN  QUESTIONS- 

-A  DOZEN  ANSWERS 


OIL 


Is  it  true  that  Chevrolet  gives  greatly 
increased  horsepower  with  even 
greater  economy  ? 

’.ITiat  i?  8  fact,  The  new  P!f/r  Flame 
bead  gives  more  power,  more  speed, 
quieter  operation  and  livelier  "pick 
up” — *t  lower  cost  for  gas  and  oil! 


Are  the  Fisher  Bodies  roomiei  ? 

)'es,  They  oBcr  greater  leg  room ,  »iirl 
the  seats  are  several  inches  wider  In 
lerior  upholstery  and  appointments 
are  finer.  There  is  a  smart  new  ins tru 
meni  panel  with  glove  compartment. 


is  Chevrolet  the  Sales  Leading  Car  ? 

\'e“.  The  strongest  endorsement  tor 
Chevrolet  i.s  the  fact  that  car-buyers 
have  given  it  outstanding  sales  leader 
ship  over  all  other  cars  in  Canada 
(and  the  world!). 


What  type  of  Frame  has  the  new 
Chevrolet? 

The  new,  exclu- 
.rive"yK”typc. 

Built  like  a 
bridge,  this 
modern  Chev¬ 
rolet  frame  is 
many  times 
stronger  than 
any  formerly 
used  It  has  m.T.vinium  resistance  ii' 
twisting,  weaving  strains. 


What  are  the  features  of  the  new 
Brakes  ? 

They  are  larger,  mote  powerful  and 
positive  in  action.  Scaled  against  dirl, 
oil  and  water.  Linings  are  wider  to 
last  longer.  Drums  have  machined 
cooling  fins  lor  long  hfc. 
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CHEVROLET  GIVES 
REVOLUTIONARY  VALUE 

iite  J^owJ^tie^^ieLL 


A  R£  YOU  undecided  about  your  next  new  car?  Then  tun  through  these  up-to-the- 
minute  questions  with  their  dozen  dear-cut  anxweis!  And  when  you  come  to 
the  very  last,  we  suggest  that  you  take  this  same  list,  and  apply  it  to  all  die  other 
low-priccd  cars  you  know.  Check,  compare,  all  down  the  line — and  then  you’ll  know 
why  Chevrolet  is  Sales  and  V'alue  leader  both  in  tlie  low  price  field.  Because  only 
(Chevrolet  can  answer  yes  to  all  these  pertinent  queries.  Because  Chevrolet  —  alone 
.imong  low-priced  cars — gives  you  all  the  features  you’ii  entitled  to  when  you  invest 
in  a  brand  new  car.  Check  die  big,  important  features  right  now  !  tartly  the  new 
Master  Series  Chcxtolct  gives  you  the  genuine  FLOATIN'Ci  K IDI'  .  .  .  Body  by  l-i>hcr 
.  built-in  No-Draft  Ventilation.  Doesn’t  that  fact  point  straight  to  Chccrolct  as 
your  one  best  choke  in  the  low  price  field?  And  don’t  lorgct  -Chevroler  also  oftets 
)ou  the  lowest-priced  car  in  Canada,*  a  Six,  with  easy  GM  /VC  monthly  terms. 

•  T/jd  ftf (4/ C//£VKOr.£7*  ^TA^DARL)  SIX,  notu  on 

CHEVROLET 

A  General  Motors  Value  —  Produced  in  Laiiada 


How  much  does  it 
cost  to  own  a  Chevrolet  ? 

rhe  delivered  price  of  the  MaOcr 
Series  Chevrolet  at  factory,  O.-hawa, 
Out.,  inclusive  of  everything  exrepi 
Goveriimctit  licenne  fee  and  frcicht, 
L  as  low  as 

$844 

1  be  Standard  Series  Chevrolet  a,s 
low  as  $710 

Lasy  GMAC  terms 


How  docs  the  Startcralor  simplify 
•  starting’ 

This  feature  doc?  a"ay  with  ibe 
conventional  starter  liutt'jn.  $oij 
simply  press  down  on  the  I'ltcli-- 
rator  and  the  engine  staif  riv' 
danger  ol  eulling  i.,  abolished 
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What  are  4  groat  advantages  ol 
improved  NoDralt  Ventilation? 

rbe  genuine  l  isher  system  of 


hiiilt-in  ventilation.  Rain  or  ‘  now 
cannot  enter.  Plenty  of  fre>h  air 
without  drafts.  No  clouding  r,t 
"  indshicid  or  windows. 
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What  are  the  improvements  In 
Gear  Shifting  ? 

Keiintcl  Svntro-Mesb  iransmi.>- 
sion  prevents  clashing  ot  gears. 
I'.i.v  to  -hitl  from  high  to  second 
on  hills  'and  ni  emergencies.  "Silen't 


.'•ecoiid'’  gear  is  helical-cut  lor 
qtuetncis  in  acceleration. 
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How  does  Chevrolet's  "Depend¬ 
ability"  record  compare  ? 

Chevrolet  is  the  proved  low-priced 
tar.  Thousands  of  Chevrolet  Si.x 
o"  ner.v  will  tell  you  that  no  other 
low  -priced  car  gives  so  mufb 
iroiiblf-tree  service  for  so  little 
ni'inry,  .Ask  your  nearest  neighbor 
with  a  Chevrolet. 


duclng  wells  in  the  TTiraer  V'alley 
and  two  at  Fort  Norman. 

"Both  tile  Colombian  field  and 
the  Peruvian  field  are  operating 
under  modem  methods  of  represeur- 
ing  and  gas  control.  These  methods 
increase  the  ultimate  recovery  and 
prolong  the  life  of  the  •wells.  \ 


at,  .Montreal  and  at  Fran'A.ford. 
Campbcllford  and  Toronto  in  Onta¬ 
rio.  Operations  at  the  Montreal  mill 
of  the  company  will  be  continued 
without  interruption  and  it  is  ex¬ 
pected  that  in  the  near  future  this 
plant  will  be  operating  at  greater 
capacity. 


c-;i» 


ior  economical  transportation 
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NEW  HIGH  RECORD  , - : - ^ ^ ^ ^ [WHO  IS  TO  BEAR 

FOR  PRODUCTION  -  Cmtral  Eltctnc  Stations tT!  f\i  ?n  I — *  - Ml*** 

Elicrac  P0WE8  ■  ■■  .  ■;  J  p  irtfr-I — f- 

Coven  Both  Monthly  Total  Out*  r  .  ^  0.  ft  |  fl  I  *** 

put  .ud  the  Deily - plfeurl - J  jH  J 

REPLACING  COAL  ~  ^  | '  ^  ^ 

Steadily  Increasing  Consump*  “  0"^  T  M^P~I  y  ^  - "" 

tion  as  Electric  Boilers  Are  j  ^  ||  JT 

Used  to  Make  Steam  in  Pulp  '  ,  P | I  1*^***^^  I  ~ — - - 

and  Paper  Mills  •nl'ni  K* 

Oftawa.  —  Tlie  output  of  central  „  | 

electric  stations  in  Canada  having  - - • - 1 - - 1 - - - H 

an  annual  production  of  a  million!  i  I 

or  more  kilowatt  hours  has  reached  "  ^  — - 1 - ) - - 1 - 

a  new  high  record  in  1934  with  a  '  I  i 

production  of  1.723.60T.0(h;i  kilowatt  - ^ - ' - - - ' - - - - - - 

hours  and  a  new'  high  daily  average!  i 

of  57,5f45,000  kiiowatt  hours.  Be- 1  -  ’ — ; - ' . — J-— i..  ■  I  ..., - - - -L.r»» 

cause  the  activity  of  the  central  j  ^ 

AlAivtH/«  atotfAn  fnHnetrv  im  an  aIaAa-  ^  curv«  indicates  the  total  output  ol  central  electric  alations  in  Canada  having  annual  outputs  of  a  million  01 

1  11  1.  <«u  *u  sf***-  •  u  I  kilowatt  hourSp  which  la  over  98'<.  of  all  station  output.  The  bottom  curve  indicates  the  production  for  general  conimer* 

ly  llDk6(l  WVitil  in©  actlVltl©?  orOtn©r  cial  uses  tn  Canada.  Including  all  line  losses,  and  the  space  between  these  curves  represents  the  exports  to  the  United  States, 

ID&nufactUring'  lndlistri©s.  niin©8, 1  '^'bich  is  hatched,  and  electricity  used  in  electric  boilers,  which  is  not  hatched.  Lxports  are  measured  from  the  bottom  curve 
and  the  whole  industrial  life  of  the  »«  measured  from  the  export,. 
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LOSS  UNDER  THE  ; 
MARKETING  ACT?i 

British  Columbia  Government ! 
Wants  This  Basic  Point  I 
Cleared  Up  | 

MEASURE  NOT  CLEAR  I 


Jamaica  Public  Service  Limited 

and 

Subsidiary  Companies 

.Vnniiul  Koport  of  the  l)irrrl«ir»  For  J93.'t 


To  the  Shareholders  of 

.lamaic.i  Tuhiic  Servii-e  Limited: 
Vour  Dirortors  submit  herewith  a  rep^ 


of  the  rombirird  oporatifins  of  ; 


manufacturing  industries,  mines,  I 
and  the  whole  industrial  life  of  the 
country,  which  as  a  whole  is  con¬ 
siderably  below'  the  levels  reached 
in  1928,  1929  and  19.30.  some  analy¬ 
sis  of  the  output  is  necessary  to  I 
understand  the  remarkable  in¬ 
creases  made  during  the  past  nine! 
months.  1 

The  otitput  of  central  electric; 
stations  is,  of  course,  consumed  as! 
produced.  In  Canada  tlie  consump-, 
tion  may  be  divided  into  five ! 
•  lasses,  (11  lighting,  ineluding  ail  I 
domestic  services  and  eomniercial 
lighting,  12)  power,  (3)  exports.  (4) 
electric  boiler  consumption,  and  (5) 


“  ^  - riP  \^r~T'rn'M - iPooUng  of  Profit,  and  Losses' 

_ _ ^  j  ^  fl  ,  I  Considered  Important  Prin- 

I  — j  ""  |  ciple,  But  if  Losses  Sustained 

'rli  H  _ ^  I  Who  Will  Pay?  i 

I  i  V«neouv«r  Buraau  Th»  Financial  TImaa, 

- - ^ - ~  —  '  '  ■  - - - - -  Vancouver.— When  the  agricultural  1 

j  I  marketing  legislation  was  first  an-; 

a  _ I _ I _ _  noiinccd  at  Ottawa  members  of  the  1 

I  ^  ~  ”  I  provincial  government  and  fruit  and: 

^  !  .  I  dairy  interests  hailed  it  as  qtiite ' 

— -  - i - > - i . . . . . satisfactory;  the  fruit  growers  and  1 

j  '  ,  dairymen  passed  resolutions  endors- 1 

_ _  I  ■  I  I  ing  the  bill  and  expressing  their  < 

ij  ,Tf  - -UIr»»  readiness  to  conform  with  It  to  the 

'  ■  '  ■*  '  ^  end  tliat  markets  may  be  stabilized. 

»  indicate*  the  total  output  ol  central  electric  xtations  in  Canad*  havinK  annual  output,  of  a  million  oi  Blit  on  examination  of  the  legisla-  i 
which  IS  over  98'e  of  all  station  output.  The  bottom  curve  indicate,  the  production  (or  general  conimer-  _  ,1,0  nrnvinolnl  offirinlc  -iro  not  i 

Ineluding  alt  line  and  the  .pace  between  these  curve,  represent,  the  export,  to  the  United  Stale,.  "®."  provincial  orriCT.TIS  arc  UO  | 

d  electricity  used  in  electric  boilers,  which  is  not  hatched.  Export,  are  measured  from  the  bottom  curve  Quite  SO  SttrC  Whether  the  law  as  It  , 

ion.  are  measured  from  the  exports.  stands  will  work  the  changes  that  ; 

_  had  been  anticipated.  The  princi-| 

[pal  uncertainty  is  whether  the  law; 

,  twill  enable  producers  to  pool  their! 

XT  ¥  m  t  1  profits  and  lo.sses.  which  Is  consid- 1 

Value  or  the  Stock  Lxchange 

w  minister  of  agriculture,  has  i 

S  T  t*  W  asked  fruit  .ind  dairy  Interests  of; 

in  1  ^/in/l/lmn  I  .it  ouanagan  and  Fraser  Valley 

S%f^%M.^%iS>S  S  Mm^^S  W  districts  to  co-operate  witli  the  Vic-, 

- - -  toria  government  in  obtaining  a  more  . 

By  L.  G.  BEAUBIEN,  clear-cut  interpretation  of  the  Oi- 

sntreal  Stock  Exchange,  in  radio  address  under  the  auspice,  of  the  Young  Mens'  Canadian  Club.  tawa  measure.  Dr.  AlclTonaid  Says 

■  that  before  the  province  ran  do  any- 

hen  .vou  take  the  ;  to  believe,  a  useless  organism.  The  I  t^hc  risks,  what  progress  would  our  IS^^^f^de^n'i'Tovern"^  ‘‘imrndr’tl 
our  motor  car  to 'Enhanced  facilities  resulting  from  beautiful  country  have  made.’  fo  If  thc.se  Intonlions  do  not  meet  i 


The  Value  of  the  Stock  Exchange 
In  Canadian  Life 

By  L.  G.  BEAUBIEN, 

t’icsident,  Montreal  Stock  Exchange,  in  radio  address  under  the  auspices  of  the  Young  Mens'  Canadian  Club. 

GKXTLLWIEX,  when  you  take  the;  to  believe,  a  useless  organism.  The  [the  risks,  what  progress  would  our 
trainwavs  or  vour  motor  car  to  i facilities  resulting  from  beautiful  country  have  made'’  To 


losses.  The  losses  are  more  or  tramways  or  your  motor  car  to  '  facilities  resulting  from  beauliful  country  nave  mane.  to  intentions  do  not  meet 

less  proportional  to  the  output.  Thejgei  to  business,  or  vou.  ladies  when  I'ishpr  organization  of  a  seruri-  give  you  .lust  one  example  which  has  desires’  of  R.  C.  interests  the 
do.mestic  service  or  consumption  for,  ,  or  to  the  theatre  or  '  *  Stock  Exchange,  become  classical  —  Did  not  the  recommend 

house  lighting,  etc.,  and  commrcial  i '  ^  Perform  a  continuous  and  important  «ucen  of  Spam  speculate  011  her  needed  amendments  i 

lighting  fluctuate  with  the  varying  1 have  you  ever  stopped  tojeconomic  service,  in  putting  capital  jewelry  to  proviite  funds  for  <  hiTs-  j.^p  .j.  Ottawa  lalcr  in  the 

hours  of  daylight  and  increase  as  j  consider,  not  the  material  progress  j  '"'  estment  into  close  touch  with  topher  rolumhus’  expedition  to  iliis  niontli  Altorney-tieneral  (lonlon 
new  customers  are  added  and  with ,  that  is  represented  by  either  of  these  !  >1  Prevents  capital  from  land?  Sloan  will  go  Into  the  marter  with 

expansions  of  use  by  old  eustomers,'  ,  ir-in«nnriatinn  hm  .  ■ '"^“fi'ning  idle  and  provides  a  ready  Speculation  is  an  ancient  force  in  ,1,^  federal  government,  and  other 

such  as  installations  of  electric!  ‘  j  incentive  10  public  security  buying,  the  world’s  business  and  inseparably  niemhers  of  the  cabinet  will  also  he 

sloves,  olectric  refrigerators  of  capital  to  be  put  |  that  has  proved  of  enormous  ini-jbound  up  Avith  ^hc  processes  of  available  lo  enter  the  con.'^iiltat ions, 

furnace  lilowcrs  for  coal  and  oil.  |  “P  P‘0'  'dc  them'’  '  portance  to  large-scale  busines.s  en- i  ivade.  It  existed  ceniuries  before  addition,  there  will  probably  be 

Commercial  lighting- also  is  affected  "hen.  in  your  office  or  home,  you  ; terprises.  which  continually  look  to  ihe  organized  markets  in  which  representatives  from  the  dairy  and 
by  industrial  activity.  Power  is  Ihel®®®  telephone,  turn  on  the  light  public  investors  for  their  increasing  much  of  it  is  to-day  condiicied.  it  fruit  growing  industries, 

largest  class  and  fluctuates  directly |°'‘  P'css  a  button  that  will,  at  your  capital  requirements.  'is  therefore  obvious  that  speculation  R  hat  »|'  I’ooliiig  .System  J  ' 

with  the  activity  in  manufacturing, !  S*'’®  -'’P'*  either  heat  or  cool-  “’•pfip  functions  of  a  bank  are  w  ell  i '*’®  Exchanges.  not  the  it  was  at  first  supposed  iliai  the: 

mining,  etc.  Some  industries,  not- 1  i  known.  What  is  true  of  a  bank  j.,  '  •''^‘■hbnges  that  created  speculation,  actual  wording  of  ilio  feileral  bill  j 

ably  the  pulp  and  paper  industry.  I yo**  back  lo  a  time,  not  so  long  ago,  jai^Q  ,,.yp  ^  slightly  different  wav  !  ’  be  Stock  Exchange,  as  m  the  case  was  not  essential  so  long  as  ihe! 

use  more  power  than  others;  conse-  "ben  even  in  Ihe  richest  dwellings,  j Exchan.ee  which  a.sl®^  other  organized  and  speculative  general  purpose  of  the  governirieut  ! 
quently  a  large  increase  in  electric  or, oil  lamps  were  in  use,  qi,,.  leading  organized  securitv  ,uar- ' tesulted  from  a  natural  was  known,  but  after  discussins  the. 

power  consumption  does  not  neves-  "hen  the  various  services  of  elec-  ,.ollcct.s  the  funds  Of  individual  '  evolution  and  serves  to  siib.ieei  with  his  legal  advisor.^.  Dr.: 

sarily  mean  a  general  increase  ii, ;  iriciiy  were  unknown'  jinvest<jrs  and  speculators  from  all  !  speculation.  10  minimize  .McDonald  is  not  so  sure  whether, 

manufacturing,  but  might  be  causedj  •  should  be  very  much  surprised,  over  the  nation  and  even  at  times  i ''s  dangei a  and  to  intensify  its  prat-  this  assurance  is  sufficient, 

by  improvements  in  a  few  mdtis- ' "’ith  all  due  deference  to  yourselves.  ,  ,,.0,,,  other  Uountries  and  direeta ' abstract  benefits.  "We  cannot  lake  for  granted  that 

tries.  Exports  to  the  United  Staresjtbai  either  of  these  questions  everjfi,(.j,  f,ow  mio  the  prtjductive  chan-'  ^  ^  the  federal  bill  intends  that  we  .an: 

have  little  relationship  to  condi- 1  Pre-occupied  your  mind,  for  the  situ- ,  .  anada.  In  brief  it  is  no  From  the  start,  ladies  and  gentle- 

tions  in  Canada  except  those  of  ihelPle  reason  that  one  becomes  quickly  ;  |onj.p,.  j,  individuals  who  work  1  men,  I  have  confined  myself  to  gen-  MeJJonald.  We  cannot  clam, 
central  electric  stations  thenise'ves.  |  accustomed  to  the  thousand  and  one,f„,.  ,,,p  ,„a,e,ial  advancement  of  ihe'eral  remarks.  Allow  me  to  point  •'f®  "P""  'eK's'«""n  »bat  w.iv., 

instead  of  using  coal  to  produce  inventions  which  contribute  to  make;nn,,o„  „  ,jjph.  in  our  civilization,  lout  one  concrete  fact.  .Montreal,  as  p"®®,  'b®  .  ®  n  rLw-erj 

steam  there  has  been  a  growing  existence  more  agreeable  or  at  least  !  j,p  utterlv  impossible.  It  i.s  vou  are  all  aware,  possesses  a  Stock  vii 

practice,  principally  in  pulp  andieasier.  Railroads  telephone,  tele- I  ..^u,  j,  j.,  ,  all  who  have  securi-  Exchange  which  is  contiuually  galu-  • 'T,, 

paper  mills,  of  using  electricity  in  graph,  electric  lights,  to  only  men-  jjps  ,(,pj,.  port-folios  Silentiv  ing  in  importance.  I  am  not  eK-  J'' ®'.''„  1.  ^ 


is  therefore  obvious  that  speculation  >4  hat  »|'  I’ooling  .System  J  ' 

created  the  Exchanges.  not  the  it  was  at  first  supposed  iliai  the  : 

Exchanges  that  created  speculation,  actual  wording  of  the  federal  bill  1 

The  Stock  Exchange,  as  in  ihe  case  was  not  essential  so  long  as  itie! 

of  other  organized  and  speculative  general  purpose  of  the  governirieut  ! 

markets,  resulted  from  a  natural  was  known,  but  after  discussing  ihe 


jits  dangei s  and  to  intensify  its  prac¬ 
tical  and  abstract  benefits. 


this  assurance  is  sufficient. 

"We  cannot  lake  for  granted  that  | 
the  federal  bill  Intends  that  we  can: 
estalillsh  the  pooling  system."  saiil 
Dr.  McDonald.  "We  cannot  clabit.-' 


anrt  Its  siihsidiartes  for  the  ;  ear  Ift.SR.  Karnings.  I.oth  gross  anil  net,  show  a  slight  Inerraae 
over  1932,  t  halanof*,  aflor  pxponn^ti  iitid  tax^s.  standinK  at  $827,108,  or  $1,440  over  thr 
previous  .'par.  |\fter  deduoting  inioreal,  retirement  resorve  appropriation  and  preference 
^  Vo  ^  I  remained  an  amount  equivalent  lo  $1.48  per  aharc  eompared  with  $1.D1  in 

J  932.  Dividends  on  the  4  5,000  eapital  shares  were  eonllnued  at  the  rale  of  $t  per  share. 

Lconomie  eonditiona  in  Jamaica  are  larf^ely  <lependent  upon  agrieulture  and  export  of 
its  related  products.  During  11133  and  late  15132  the  Island  was  vi.sited  by  an  unusual  number 
of  storms  which  damaged  property  and  destroyed  crop.s.  As  a  result,  general  business  activity 
whieh  had  previously  shown  Indications  of  improvement  was  temporarily  retarded.  I>espite 
the  loregoinR  eirciimstaneea,  the  results  of  your  company  in  1933  were  satisfactory,  earnings 
showing  remarkable  stability  due  chiefly  lo  jrrowth  In  the  electric  division. 

The  demand  for  the  Island’s  principal  product,  namely,  bananas,  and  the  prices  recelvM 
by  the  producers  thereof,  have  shown  stability,  uniqOe  among  ai^rieuttural  products,  through¬ 
out  the  world  depression,  due  partly  lo  the  world  demand  and  supply  situation  and  partly  to 
the  protection  enjoyed  by  Jamaica  in  the  markets  of  C  anada  and  (treat  Uritain.  Producera  of 
suRar,  although  seriously  affected  by  the  low  prices  prevailing  In  recent  years,  have,  never¬ 
theless.  not  suffered  the  same  distress  as  producers  in  C  uba  and  other  places  where  production 
is  organised  on  a  large  scale.  Jamaican  sugar  production  for  the  most  part  Is  the  result  of 
personal,  individual  effort  and  consequent  low  overhead,  assisted  bv  substantial  domoatic 
and  export  market  for  rum.  Its  principal  by-produrf. 

lender  the  system  of  small  peasant  proprietorship,  made  possible  by  Jamaican  laws,  (ho 
population  is  comparatively  prosperous  and  contented.  GovernmenL  debt  and  taxes  are  com¬ 
paratively  moderate. 

For  Ihe  above  and  other  reasons  the  Island  has  rot  felt  the  full  impact  of  the  world 
depression.  Fsfensive  rc-planting  and  new  cultivation  of  bananas  and  the  prospect  of  a  largo 
sugar  crop  make  it  sf^*em  likely  ihat  the  national  income  will  have  recovered  from  the  effects 
of  storm  dajnagp  by  the  latter  part  of  1934. 

In  l?>27,  through  the  acti\  lties  of  your  management,  deep  well  digging  was  introdu<*ed  in 
Jamaica.  Ucsearrhes  made  by  >  <»ur  4»flicers  had  indicated  the  exiateru'c  of  ample  water  on  the 
plain  surrounding  and  including  the  Kingston  area  at  a  depth  not  available  economically  to 
the  old-fashioned  open  well  method.  This  wa.s  fully  proven  by  wells  subsequently  sunk,  and 
as  a  result  electric  pumps  are  now  being  served  with  power  at  approximately  foriy-flve  wells 
(‘Hpuhle  of  producing  about  40.000.000  gallons  of  fresh  water  per  da.v.  'rhese  wells  are  being 
used  to  augment  the  lity’s  water  supply  and  to  irrigate  thousands  of  acres  of  land  now  pro* 
^hiring  bananas.  Mu(*h  of  this  land  was  formerly  barren  and  its  present  productivity  isi’OO- 
trihuting  to  the  prosperity  of  the  King.aton  area.  Substantial  further  development  of  irrigation 
pumping  is  anticipated. 

Industrially,  progress  in  Kingston  has  been  greater  in  the  past  year  than  in  any  year 
since  your  comnany  started  operations.  .Among  the  recent  new  industries  established  have 
been  a  mate’ll  fai  tory.  a  factory  for  production  of  edible  oil.  several  soap  factories  and  a 
modern  cold  storage  warehouse.  All  of  these  plants  arc  being  served  and  should  contribute 
a  substantial  increased  amount  of  revenue  lo  the  1934  results. 

Lower  rates  instituted  in  I5I32  assisted  in  selling  the  companie.s*  electric  ser\i('e  in  com- 
potition  wit h  other  types  of  power  drives  and  to  consumers  general^',  with  Ihe  result  that  the 
•ale  of  kilowatt  hours  erceeded  lO.fdXI.PnO  kwh  for  the  first  time  in  the  company’s  history. 

(’ombined  gross  earnings  exi-eedod  15*32  by  $11,842  or  1.4%.  Klectrie  Department, 
revenue,  constituting  of  the  lolal.  increased  $34.4151  or  7.1*;.  over  19.32.  Kesidential 

revenue  increased  7.1%  with  a  corresponding  increase  In  kilowatt  hour  consumption  of  17.1'  o 
and  residential  customers  at  Ihe  clone  of  151.33  numbered  ,'>.467.  a  gain  of  264.  satisfactory 
volume  of  appliances  W4‘re  added  to  the  companies’  lines  and  transfer  of  customers  to  the  ' 
Home  Service  Schedule  with  resultant  lower  average  rate  were  faetors  rrspon.nible  for  increas¬ 
ing  annual  customers’  use  which  in  Kingston  amounted  to  over  ID’;., 

f  commercial  revenue  increased  2.1';,  considerable  improvement  occurring  the  last  half  of 
the  year,  accounted  for  largely  by  stormy  weather  which  necessitated  longer  periods  of 
iiluminalion.  Klectric  power  revenue  flivided  !»elwern  industrial,  farm  and  municipal  business 
Increase#!  $12,226  or  13.3';. 

Transportation  Department  revenue  decreased  6.9'^,  compared  with  a  14' ,  drop  in  1932. 
Hus  4’ompetition  continued  to  he  an  important  factor  in  loss  of  riding,  nevertheless,  the  trend 
of  earnings  over  the  first  half  of  the  year  gradually  improved  and  showed  evidence  of  greater 
stabiliT.ation.  This  trend  was  interrupted  by  the  August  storm  and  the  rainy  weather  whieh 
continued  over  the  balance  of  the  year. 

Ire  Department  earnings  flfMTeased  17.6''.',  h  result  of  poor  wcath»*r,  greater  number  of 
electric  refrigerators  in  use  and  competition  in  l*ort  Antonio, 

♦  ( 'ombined  operating  oTpenses  iniTeascd  $7.(»T8  or  1  6'V  over  1932.  Klectric  Department 
costs  exceeded  19.32  by  $1.’».6I2,  about  three-quarters  of  which  occurred  in  the  fuel  accimni 
ini’ident  to  greater  output  at  the  steam  generating  station,  resulting  from  additional  business 
and  redueed  output  at  the  hydro-electric  plant  on  account  of  poor  water  condilion.s  and 
acvrral  forced  shut  -dowris  fi\ie  lo  Hoofls. 

(’hanges  in  capital  structure  consisted  of  ihe  sale  of  13.280  shares  of  7'',  Preference  '  B'* 
stork  on  the  Islaiid.  re.icquirement  of  le.'S  shares  of  7'<,  Preference  slo<'k  in  Canada  and 
$30,000  #»f  .*/,  bonds  for  the  1934  sinking  fund. 

Net  plant  and  property  account  increased  $71,238.  Principal  additions  #‘Overed  exten 
stops  to  serve  new  Inisiness  and  installation  of  an  additional  boiler  and  auxiliary  equipment  in 
the  Kingston  steam  plant  The  latter  expenditure  was  necessary  to  insure  dej>eridable  service 
lo  a  constantly  growing  load. 

Consolidated  cash  balance  at  the  close  of  1988  was  $1 69,042  oxer  1932.  partly  off'cei  by  in- 
<‘iease  in  notes  payable  amounting  (o  $97,167.  During  the  year  the  policy  in^titiilcH  hy  your 
ilirectors  in  I5'31  of  arranging  loans  in  Kingston  at  times  suitable  for  the  transfer  of  funds  to 
( ’anada  f<»r  protection  against  exchange  losses  was  continued  with  satisfa<*tory  results. 

A  consolidated  income  statement,  comparing  |5»3.3  with  1932  and  consolidated  lialance 
sheet  as  of  December  31,  1933.  arc  given  below. 

Dn  behalf  iff  (he  Hoard. 

RCi^SKLL  D.  HKLl.. 

President. 

Montreal,  t’anada. 
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Light  and  Power  Department 
Transportation  Department  . 

Ice  I lepartment  .  . . 

Non-Operating  . 

Ttff.al  dross  Karnings 
Operating  Kxpenscs  anil  Taxes  , 


surplus,  or  off  peak  power,  deliver- j selves  how  it  has  been  possible  for  structure  of  modern  business,  dered  to  Bociety  by  the  Stock  Ex-  ^,oard's  .order.  iMovincial  (zlficiuls 

ed  as  available.  [them  to  pass  from  the  scientific  tremendous  growth.  Iiaslchange.  As  to  the  assistance  it  can  know  whether  this  loss  is: 

PB.ip  and  Paper.  creator  s  brain  to  reanty.  now  enter-  reared  on  the  expansion  of  laive  ia  future,  I  will  leave  this  for  made  up  by  levyinpr  upon  other  j| 

One  of  the  factors  iu  the  rapxd :  *  h  facilities,  made  possible  bv  the  j  you  to  decide.  producers  in  tlie  .‘^ame  industry.  The  j 

rise  in  the  consumpfiou  of  firm  puonc  service,  vere  on  a  u  jggyg  gecurifies.  In  the  past,  it  I  Canada  needs  capital.  Can  ii  de-  niarketin.a  board  is  to  cniitrol  prire.s  ; 
power  has  been  the  iniprovemenr  in  precisely  inis  pm  spanned  our  continent  with  a  pend  on  you  for  if  or  would  you  ;,nj  sales,  bui  pooling,  is  not  men- J 

the  pulp  and  paper  industry  which  .  ^  ^  "  “v-  ai’”  k ®^®®'  net-work  of  railroad  track>»— I  rather  make  your  investmeni  in  out-  Uoned.  j 

uses  enormous  quantities  of  hydro-  the  arteries  of  our  inland  transport- 'side  enterprises'.’  This  is  not  a  case  I  until  the  federal  .ict  is  passe  1. 

electric  power.  In  1932  these  mills  m  m  »  »  ation  system.  —  developed  our  na-|of  vain  nationalism  -  but.  the  (lues- 1  of  course,  request.s  from  fruit  and 

purchased  5,695,478,00(1  kilowatt  *  luial  resources,  it  has  built  the  large  ! tion  that  comes  up  is  whether  you  |  dairy  industries  for  plehisiites  on' 

hours  from  central  electric  stations  Industry,  ladies  and  gentlemen,  factories  and  mills  and  has  sunk!  "ill  preferably  use  your  funds  for  market  control  cannol  he  granted, 

including  2,695,076.000  kilowatt  "'tts  born  from  the  cooperation  of  countless  mine  shafts  which  has, the  maintenance  of  ((irporations  according  to  Dr.  .McDonald. 

hours  for  electric  boiler.s  and  O.oOO,-  persons  as  shareholders  In  large  and  made  this  country  an  industrial  mar-  |  which,  in  no  way.  contribuie  to  the - - - - -  -  - - —  ■. 

402.000  kilowatt  hours  of  firm  pow-  small  undertakings.  What  does  this  vcl.  It  has  ceaselessly  operated  to  prosiierity  of  our  couniiy,  or  make  no  immediate  prospect  of  iiu- 

er  which  wa^  23  per  cent,  of  the  mean?  Before  the  era  of  machinery,  bring  forth  from  the  inventor’s '.vour  investment  in  our  donie.stic  en-  pr.ovemicni." 

total  firm  power  produced,  .is  de-  there  is  no  doubt  that  important  laboratory  and  make  available  for  terprises.  .As  you  may  .iud.ge  your-  'I'he  company’s  report  issuerh 

fined  above.  In  March,  )93:>,  the!"'t>rks  were  executed,  hut  they  were  daily  use.  by  the  pcojile.  those  in-  selves,  ihis  is  an  imporlani  busi-  recently  showed  a  not  profit  ofi 

output  of  newsprint  paper  w  as!  37.- '  executed  collectively,  that  is  by  the  ventions  which  have  so  powerfully  |  ness  •tuestion  ^  on  must  not  depart  about  .$141,000  in  lontra.si  to  larg;.: 

078  tons  and  rose  to  i;i4,262  tons  in ) state,  whatever  form  ii  had.  Empire,  contributed  toward  making  life  to-lfrom  the  fact  that  when  transactions  deficits  in  the  past  three  years." 

August.  The  production  for  theiKingdom,  Republic,  ete.  Years  ago  day  more  worth  living  than  at  anylare  made  on  our  stock  exchange,  - - - — - - 

,  last  eight  months  of  1!t;j3  was  i:  |  industrial  establishments,  very  few  other  period  in  history.  jthey  simply  involve  a  lurnoter  of  mi.vf.r  iv  sask  A'i'riii;w  a  >.  |  j 


*••2(1.232. .i!)  .$48.1.H13.1 1  J.14,419.48 

247.!»21.R«  2S(i.2T4  on  18,349.53* 

2K,n2.'i.fl8  S2,li86.M  ,'..761. SO* 

7,177.08  6.142.94  I.0.34.I4 

*802,2.'.9..1I  *790.916.82  *U.342.49 

175.1.', 1.39  465.248.54  9,902.85 


*.127.107.92  *325.668.28 
*113.614.96  *111,7.18.2.'. 


*213,492.96  *213.9.10,0:1 
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per  cent,  larger  than  for  the  same;  in  number,  were  the  properties  of  j  assured  that  vou  will 

period  in  1932.  The  .nickel-copper !  wealthy  families,  who.  quite  satisfied  ,vith  me  that  the  Stock 

mining,  smelting  and  refining  in-  with  their  revenues,  did  not  care  to  Exchange  is  an  indispensatfle  in¬ 
dustry,  another  large  eustoinei-  tori  expand.  What  would  have  happen-  p,i,„fion  vo,,  will  perhaps  accuse 


other  period  in  history.  jthey  simply  involve  a  lurnoter  of  mi.vf.r  iv  s  ask  a'iu  iifw  a  a.  j 

While  I  am  assured  that  vou  will  **ccurities.  keeping  ilie  <  apital  in  n-gina.  —  'rhouRh  n..i  ;i.«  .v.  t  im-i 
recognize  with  me  that  the  stock  i while  when  they  arc  portant  as  a  pr.,d,.ce^ 

Exchange  is  an  indispensatfle  in-l'^^^de  on  other  exchanges,  they  in- 


1‘rior  I’iftrnrrl  Surpiux 
Maluiirr  abov4 


Ketirpment  Ucjirrvc 


Balancr 
DIVIDKNDS: 
I’roforoncp 
I'ro^proTirt*  I 
( 'apital 


RATIO  'ro  (HIDSS; 

op^Tation  filus  Maintfuancr 
Maintunanco 

R('tirpmrnl  Rff^rrvr  .A ppropriatifui 
'DiMTPasf*  ’  X  i( ’hargi^;. 

'Phr  npcraline  mnipanirs’  lijjtiri 
Kii  rlinK  at  the  ralo  of  $4.86  2  3  t. 


5179.S16  21  $183,144.1'* 

213,492.96  213/130. 03 


$393,009.17  $397.074 J>2 
5*0,000.00  5*0,000.00 
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*437 
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437 

.07" 

*4,065. 
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2(i,o.'»8.0|t  27.467.91 
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ivolve  iransfer  of  funds  as  well  as  a 
change  of  ownershifi.  In  your  in¬ 


dustry,  another  large  eustoinei-  lor  expand.  What  would  have  happen-  ^^.jn  pp,.|,a,,s  accuse  ■ 'O*'®  "'ans'fe'’  of  funtf®  as  "  ®"  as  a 

electric  power,  purchased  160,000,-  ed,  had  that  regime  continued?  merelv  representing  its  great  change  of  ownership.  In  your  in- 

OOft  'xilowatr  hours  in  1932  aud  t.i.  Would  it  have  been  possible  lo  build  advantages  passing  under  silence  ils  tere.si.  in  our  interest,  which  of  iliese 
monthly  production  reports  for  1933  railroads,  launch  fleets  of  steamers  (jjsadvaniagcs'  i  transaction.s  will,  in  the  long  run, 

show  an  increase  in  nickel  of  J7o  on  the  seas,  develop  our  potential  experience  witli  the  Stock.!*’®  "'®  P'of'fable  to  us?  1  will 


E-l  hydraulic  powers  ’  Ft  is  doubtful,  as  forces  me  to  concede  this 

.81,000  pounds  in  .lanuary  1033.  10  j  no  matter  how  rich  or  powerful  their  ^  unfortunately 

I0.8’27,00o  pounds  in  .November,  backers  might  have  been,  their  cap-  that  there  is  a  dark  side  to  the 

Other  metal  refineries  using  large  ital  would  certainly  not  have  been  ,his  in¬ 
blocks  of  power  also  showed  sub-  sufficient  to  accomplish  such  gigan-  ppp„„  ,he  painful  mem-  UIinCAlLPC  D  A  V  TA 

A  in  tic  enterprises.  ories  of  countless  fortunes  made  and  HIJIlAlin(  J  K/l  |  1.11,  I 

193.J.  Automobile  planl.s  jiroduced  The  means  10  accomplish  progtes.s  market  in  VW*  | 

13o  per  cent,  more  automobiles  dur-  came  from  the  cooperation  «f /l>are- '  history.  '  PAVCDMAD  IIADCCIII  ' 

^'P^ruary  1934.  holder,  large  and  small,  and  from  Lj^^  condemn  the  Stock  uUYLllnUA  111/1  trUL 

than  in  193.>,  steel  ingot  production ,  the  moment  this  form  of  cooperation  because  certain  greedv  spec-  | 

increased  by  128  per  cent.,  -steel  was  put  into  practice,  we  can  state  ^..,P  n  \ 

castings  by  123  per  cent,,  pig  ironlthat  the  nation  extended  'mmeasur- |  refusing  to  listen  ;  Canadian  Condibons  Improving, 

by  21  per  tent.,  and  rigid  insulating  ably  the  boundaries  of  its  aciiviiies.  jpjppn,p,j  advi.sors.  took  Shareholders  Told  at  Annual 

tward  b.v  91  per  cent.  Such  in-j  But  to  obtain  this  lapilal.  ladies  yv’ould  you  condemn  j  Meeting 

crease.s  in  power  cciisumption  by  and  genilenien.  in  order  to  bring  ip(j„s,rv  because  a  reck- 1  _ _ 

industries  .with  a  domestic  service  |  saving  people,  capitalists,  large  and  ip^g-jncp,,  kills  someone  on  the  j  ,,,„,lon -"A  broad  siirvcv  ofian- 
load  which  has  been  growing  stead- j  Hmaii,  ,0  exchange  iheir  reserve  L  Plajm  it  is  wrong  to  hold  (  ,  ’  ,  ,  ’. 

ly  even  during  the  years  of  Indus- ! against  a  paper  certificate,  they  had  "peculation  reTponsil5le  for  all  the!‘'‘'^*’  ’^hows  distinct  nnpr.ne-i 

mal  depression,  have  all  combined ' (p  ^ee  the  opportunity  of  selling  this  ippspg  suffered  in  the  past  '  ia  all  provinces  with  the  '  x-, 

10  raise  the  fitni  power  consump- 1  paper,  coriificate.  of  negotiating  it  veais.  cepti.'iu  of  Ihe  Prairies,"  deelaitri 

lion  to  almost  the  1929-1930  levels,  as  if  it  were  gold  or  bank  notes.  H  '  v  «  •  «  Ashby  (.'ooper,  governor  of  the  Hiai- 

for  Pebruary  was  i50.'r6lYvas  therefore  nece.'sary  to  create  a  •  'I'hts  word  I  be-  Fompany.  speaking  at  the  an- 

highest  reached  in ,  market  for  the  countless  corpora-  .  rpnnires  an  explanation.  There  noa!  rnoeting  of  ihe  company. 

Ihe  last  four  years  and  was  only  oi.innK  which  had  been  organized,  .  •  *4  _ _ _ ’"liie  immediate  future  uf  iKc: 


Exchange  forces  me  to  concede  this  '®/ an.swcr  this,  and  feel  sure 

point  to  you.  It  is  unfortunately  ! 'ha'  will  do  so  in  ^  same 

true  .hat  there  is  a  dark  side  to  the  as  I  would.  1  thank  you.  1 

picture.  1  do  not  wish,  in  this  in-  i 

stance,  to  recall  the  painful  mem-  IJ|]ACA1U^C  DAV 

ories  of  countless  fortunes  made  and  J  D/l  I  VV*  | 

wiped  out  in  the  stock  market  in  ,  | 

recent  years.  This  is  now  history.  :  PAI/rnMAn  |JAprr|T|  i 

But  is  it  right  to  condemn  the  Stock  l]l|  I  I\|l  llllll  flllrljriJij 


(  rcftoi  il  irporl  on  the  Mineral  I’ro-lfiP''  "" 

luctii.n  <>r  I'ana'la.  In  1932  .-iil.i  1  I  "l  •* '  t"  l.•'■j  lli'ie 


1832 


vulllf*  ''  M  !.»i 
tl  t  pit  I.  ; 


i  1934 


load  which  lia.s  been  growing  stead- j  Hmall.  to  exchange 


L  claim  it  is  wrong  to  hold 


nnicn  was  tnc  Jiigtiest  reached  tn  for  the  countless  corpora- 

ihe  last  four  years  and  -was  only  oqjppg  wbich  had  been  organized. 
Iioints  below  the  peak  ..f  1 5>-79 !  jberwise.  who  would  have  accepted 

reached  in  May.  .19.10.  ,1,^.  ..ffm-  .nadee  'I’his  market  de- 


lererore  iiece...sa..  speculation:  This  word.  I  be- 

’  *'”hPPn^^*^oruanized  "®'®.  rSQOircs  an  explanation.  There 

whuh  had  been  organ  ^  is.  of  course,  perennial  protest 


cepti.'iu  of  Ihe  Prairies,"  deelaitri 
Ashby  (.'ooper,  governor  of  the  Hiui- 
be-  son  -  Company,  speaking  at  the  an- 
gre  nua!  meeting  of  ihe  company, 
pot  ’"Ihe  immediate  future  of  iKc.' 


oynmercLUi 


^ank 


The  increasing  spread  ^e'wernL 
Ihe  total  tiiiipiit  and  the  firm  power ' 


the  offer  made-?  This  market  de-  gfou"est  defender  of'  speculation,  '  ‘1'’  n^>'  de.spair. 

velopcd,  as  you  have  no  doubt  con-  securities  or  in  anything  ’'Ahart  from  ilic  general  ccou-. 


lowatt  hours  of  surplus  priwer  and  I - — - -  the  Stock  Exchange,  that  it  l.s  prac-  vsiih'.ui  lieHiiuioi 

lh7.4it8,OiK)  kilowatt  hours  delivered :  w  ith  a  few  in  other  industries,  con-  Ucally  impos-sihle  to  separate  them.  .  anacla’s  return  ,  ms  e 

on  firm  contracts.  With  the  slump  sun.ed  only  5,936, Ohu  kilowatt  hours  Is  speculation  the  equivalent  of  ,/in,ie 

in  industries  in  the  United  States  1  in  .lanuary,  1924,  but  the  consump-  gambling’  V\ hoever  gives  these  two  'ues  these  hVee  m^^^^^ 

in  1931  the  market  for  Ih.s  siiiplus  non  increLed  to  4:!.148.0W  kilowatt  words  .he  same  meaning  has  'h® '  ^iVd^on-s  Hav  (i  p;,,.’* 

declined  until  in  .lanuary.  1932.  no ,  hours  by  December  and  averaged  most  conditions  remained'  ,11, -is', 

surplus  pow  er  wa.s  exporied.  This  !  2 1.707, 000  kilowatt  hours  per  niontn  non,  as  speculation  neces.sariiy  111  ..(.vei  nor  i  .ii 

power,  which  amounted  to  402,318.- '  f„r  the  vear.  It  grew  steadily  and  yolves  the  purchase  or  sale  of  some  ,  v where  there  was  e/irn;.,. 

000  kilowatt  hours  in  19,30.  was  ex- '  during  1929  the  total  consumption  form  of  properly,  while  gambling 

ported  acnoss  the  .Niagara  frontier  1  amounted  to  2.162,460,000  ’xilowatt  does  not.  The  risks  assumed  b.v  the  m,'  .  ^  ®  .idniini.sti atn ( 

only  as  it  was  available  and  requir- q.ours.  It  declined  slightly  during  speculator  arise  fundamentally  from  •  depai  tmeni  had  fell 

ed.  During  1932  practically  none  ,^30  and  1931.  but  in  1932  rose  10  risks  inherent  m  the  property  which  ,  h,ll  "oroc  .'r  nirserious  com?- 
was  exported,  but  in  .lune.  1933.  ex- 1  2>.836,339.000  kilowatt  hours  and  in | he  buys  and  sells,  w-hile  the  risks  of  affecting  the  f  inuin-  c.  u - 

ports  were  resumed  and  they  grew  'it)^^  ,0  3,608.400,000  kilowatt  hours,  j^ambling  are  created  by  the  .gainhiei  ■  /  ,,  ..  .'  . i,,. V. 

10  30,916.000  kilowatt  hours  in  Feb- 1  the  December.  1933.  consumption 'and  are  based  on  future  events,  wiih-  sh,  wc  1  imr  mv  V 

niar.v,  1934,  Exports  on  demand,  or 'reaching  the  high  monthly  reconI ,  out  any  neecssar.y  relation  to  own-  erfi..,3  of 

firm  coutracts,  als(*  increased  from  of  401  762,000  kilowatt  houis-  i  ,  ersliip  of  property.  In  MambliiiL'  tlci.  ii-fniMit 

::5, 023,000  kilowatt  hours  in  Novem- 1  malority  of  these  boilers  use  elec- '  transactions  the  winner  makes  wliai  ,.  |'  .'r .  fvir...  i..  tin.i 

tier,  1932,  and  35,’272,00t)  kilowatt  trie  power  more  or  le.ss  coniiuu-  the  loser  loses.  Gambling  hus  no  .j.i. non  ’  in  ’^ax'  rites  i.  s  e 
liours  in  April,  1933,  to  111,644.000  ouslv  throughout  the  year,  but  on  |  economic  ju.stification  but  .specula- 1  niiniicioiiities "  ‘he  Ve 

kilowatt  hours  in  .July,  1933.  and  occasions  of  water  shortage  coal  is  Hon  is  a  profoundly  necessary  econ-  '’®  '  • 

have  run  from  70,000,000  kilowatt  substituted.  Such  a  shift  was  niade-omic  force.  It  wa.s  eureb  not  , heir  inuieeis  nnri  le.inei. 

hours  to  over  100,000,000  kilowatt  last  autumn  when  the  levels  of  the  |  haphazard  games,  rtces,^  lotteries,  '  ^  , 

hours  each  subsequent  month.  Ottawa  river  were  exlreinely  low.  [casinos  that  permitted  Canada  m  i  oUpciions  have  ac  iin  l.'•..ll 

The  pulp  and  paper  mills  have  a  mill  using  surplus  power  from  [attain  the  rank  it  now  occupies.  I  vrn  i,,,.  .his  i^  not  suit..  «. 

been  using  Increased  quantities  of  the  Gatineau  river  Ir.ui.sferretl  to: do  not,  however,  hesitate  in  affirm-  j,,^  j  jjew  of  the  inni.mo.ahie 
electricity  in  electric  boilers  for  coal  fired  boilers  foi  about  two|inp  that  it  is  partly  due  to  specula-  „.:ii > 


Hilling  conditions  remained  niosi  i 
dif'  nil,  said  the  governor,  i.’il 
,1  where  tliere  was  evidence  .<l 
imiii  ovenieni  in  I  lie  iidniini.st  rativc. 
siniciure.  j 

Ttie  lands  dnpailmeni  had  fe'i' 
Ihe  full  force  of  tlie  serious  cond.-l 
ii''ii>  affecting  tlie  fiinning  coii,- 
miiiiiies,  lint  Ihe  fad  ihe  resiiit.s' 
I"  itie  last  year  sliowed  inirirovc-| 
ni' III  indicaied  tlie  effii  iene.v  i.fj 
III.  ilepartnieiii.  | 

I:  is  gratifying  lo  find  n  n  - 
d'iiiion  in  lax  rates  by  a  lai^-e. 
•I'liiitier  of  niniiicipalities.”  he  rc-i 
iiiaiked.  ".Many  have  been  able  lo; 


'  olleciioiis  have  again  heoiij 
'F,.  slow,  luit  this  i.s  not  snrpr.s-; 

in  view  of  the  inniimerabie  i 
difficulties  still  prevalent  in  a.4.';-i 
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to 
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in 

Canada 

• 
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As  a  coiiiiiicrcial  Bank,  Tlic  Bank 
ol  ]\ova  Scolia  aflords  ils  cusloiiicrs 
and  Iriciids  llie  advaiilagcsof  ample 
resources,  a  coiiipJcle  service  in 
every  deparlmcnl  of  hankin^^  and 

facilities  inlernalional  in  scope. 

• 

World-wide  facilities  in  every 
department  if  hanking 
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The  BANK  of 

NOVA  SCOTIA 

I 

OVE^I  A  CENTURY  OF  UANKING  SERVICE 
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Canadian  Newsprint  Output 

In  March  Best  Since  1 929 


Hirrf  <\a.s  a  nf  income  a.p 
Itlitablc  to  prcferrer)  rluidende  ni 
and  affci  iiavmcnt  of  pre- 
rcrred  dividends  af  tbeve 

reinairipci  a  lialanfe  uf  tn  ne 

added  to  earned  surpliiH,  vvhicli  now 
stands  at  1!  I.PTh.in^'  A  vear  azo.  a 
(livddernJ  of  lOe  a  share  on  the  eom- 
inon  alisorbed  Jl  17. and  carried 
to  .sinpliJ.s  was  an  anioiini  of  $2T7.- 
ttri.  Ftminz  Hi":’,,  no  d  vidrnii  w-a.'’ 
paid  .on  ilie  comninn 

Pnifjl  and  loa.s  ai<-oimi  fisnres 
I om.pare  ».<  -foitows: 


I  the  fonipan.v’p  portfolio.  Nci.  pin 
ifit.s  doclineil  in  approxiniaiely  ili,-- 

'.-anic  fiiiio  as  volume,  slainima  .o 
.ii.'iS.fiO.'i.i;:.’  ln’iorc  debenture  interest 
a.s  eonipared  to  $n7.Tol.07  l.asi  •>,;!:  . 
[>eltentnre  inlernst  annuiiited  to  5.",';.. 

I  17. ill.  leaviiiR  $2,78S.-i*  '.o  lie  addeil 
to  surplus. 

I  "I  tea  let  s'  eredil  balanee.s  'rfeired 
’  to  in  previous  annua!  rrporl.s  .as 
.  ‘margins  willjheld  and  iioljlbacks.' 
siandins  at  *l78.7S7ii".  constitiiie 
wluit  is  lU  effect  a  te.=erve  against 
the  great  niajorii.v  nr  receivables 
outstanding  and  .ire  payalile  when 
and  as  paper  pun  liased  from  sueb 
dealers  has  been  fiin>  liquidated 
"The  policy  of  diver-sifying  the 
ijpe  of  paper  bandleci  ha.s  been 
'  pursued  throughout  the  year  and  a 
sound  relation  has  been  maintained 
between  miscellaneous  and  auto¬ 
mobile  outstandings.  New  and  im¬ 
portant  factory  contracts  hare  been 
concluded  during  the  year,  in  ad¬ 
dition  to  the  repurchase  agreements 
with  Canadian  manufacturers,  refer¬ 
red  to  in  previous  reports,  all  of 
which  remain  in  effect. 

'■  Factory  and  dealer  connections 
now  existing  aie  so  numerous  that 
a  comparatively  small  improvement 
in  I  he  business  bandied  by  them 
generally  would  create  a  very  sub¬ 
stantial  enlargement  of  your  biP'i- 
ness.  In  a  general  way  (he  .rear 
lit}?,  has  added  a  further  period  at¬ 
testing  the  soundness  and  vitality  of 
this  form  of  constimer  credit.  A'ntjr 
directors  fee!  that  your  company 
has  weathered  three  years  of  the 
most  tinfavnrable  conditions  in  a 
very  sarisfatiory  manner,  and  ilia: 
its  position  i.v  such  that  substantial-  i 
ly  increased  profits  wili  follow  the 
improvement  in  geneial  business 
which  i.s  now  man'fesling  itself 
"With  the  exception  of  a  certain 
group  of  farmers  accmint.s  amount¬ 
ing  to  ajtproxiniaicly  S2on,nno  which 
have  been  .segregated  on  the  bal¬ 
ance  slieei.  tltp  character  of  ilio 
nnrt folio,  which  aggregates  aboiti 
,g.|  fiQO.nnn  in  respect  to  securities 
and  percciil.igc  of  overdraft  accou!it.= 
ts  sirnngcr  than  at  anv  time  in  the 
companj's  history.” 


I  I  'aniidtaii  piuduciton  of  new  sprint  1  as  l  e 
I  in  Marcli  was  greater  Ilian  tor  any  vice 
March  simo  Hi2!'  ami  sliovved  one  of  n’i''*' 

, .  .  ^f»^ 

Ihe  greatest  gains  in  Hie  liistor.v  of,  I-vh, 
Hie  indii.siry.  Otilpiii  In  boili 
11. S.  and  Canada  rose  ."8.1  tier  ccnl..  rirs.  ’ 
while  the  combined  figure  exceeded  j  Nov. 
Hial  of  any  like  nionti)  since 
riic  Hniled  Stales  mills  failed  to*'- 
show  (he  same  rate  of  gain,  how¬ 
ever,  and  continued  under  KiO.uuO 
ton.s  monthly.  .March,  1133.  was  the 
first  inonth  in  some  years  in  which 
proiluction  of  Fniteil  Slates  mills 
fell  under  iJiis  mark. 

With  rate  of  increase  advancing 
during  the  first  quarter,  production 


Net  Loss  in  1933  Cut  to  $15,- 
258  Aiiiainst  $131,613  in 
Preceding  Period 

OUTLOOK  IS  BETTER 

Working  Capital  Maintained  all 
High  Figure  of  $1,894,2 13 1 
— Sales  Were  at  Lowest  Level  l 
in  Compsuiy’s  History  ! 


litM.')  Business  For  1933  Down 
000,000  on  Light  fn.sta 
ment  Sales 


Shown  at  $723,621  For 
Against  $1,066,286  in 
Previous  Year 


so,8sr>  2<;,i,i.iri  i.rni 
ISa.TlK  8/,5fi7  2S,r,38  1.421 

lill.4.V2  82,0.V2  2S,liir,  l,4SJ 

191.418  72.907  2.1,791  i.no-i 

194,292  81,621  24,829  1.931 

180,38,  79.482  21.178  1.28' 

171.419  84,384  20,972  1.3.9 

171,779  79, .616  21,74.  1,334 

147,7.69  74,607  19,048  1.179 

1.17,078  76.699  21,881  1.4'H 

12,6,919  97.98.6  17,474  1.132,,,  ,  ,  , 

140.538  74.444  3.1.207  t.tosci's  Of  Industrial  .\ceei 

Shipments  of  newsprint  from  fo''  (he  .vear  end' 

United  States  and  Canadian  mills  31bi.  1933.  are  shown 
and  combined  sbipnienls  compare, I'er  cent,  from  Hie  pi 
as  follow’s:  it  the  annual  vepori  i 

C«n -I  .s  b'(t,v  published  durin 

19.14:  Can  f.S.  total.  .  vveeii 

M»t-.  207,197  87.987  29.6,184; 

Kf»b. .  160.054  ‘inR.30r>  HllSIDPSF  lOF  UlC  flF'S 

•f«n.  187.352  84.799  272,1 18  1 1 he  fu rrepi  yea f.  hu wevc 

Dec.'”'  I  , -2.28  ,  82.0,11  2  .4.119 

Nov.  201,102  89.829  287,391  Iiro.sident,  Russell  D.  Be 

Oct.  itio.329  81, .680  271.906  (llje  to  a  Considerable 

Aug  I'l'^il!  82:5oS  o-s'si?  i',’  ''f  in.ita 

.luiy  181.968  .82.068  26.1.’726  ’('P  f'(-sr  3  months 

(yoe  171,678  87.360  269,0.17  nes.s  registered  a  gain 

'Vpm  .  I'h’i’.’io  7^;o.o  Pfir  cent,  as  compared  w 

Mar  I40,91.'4  77,867  2I8,.6.61  PClUOd  of  1933. 

1933  down  at  S58.90.5  fre 
Stocks  of  iicw.spriiii  at  Hie  fir.st  of  the  berrease  re 

each  month  in  i  •.uiadian  and  United  shrinka.;r  in  instalment! 

Stales  mills  and  (■•omliined  .stocks  acted  in  (Janada  during 

compare  as  follows:  company's  volume  of  li 

(  an-i.S. 'ing  declined  from  .$12.5 
v^Hi';  ,.  .V573  1^4  'ieduet. 

Mar.  I  ...  10.44.-,  22,060  62.60.6  pcoi It  debenture  int.eres 


INCREASED  LIQUIDITY 


IMPROVEMENT  IN  1934 


'fmal  fird 
Otb.  profit: 


The  maintenance  of  a  strong 
liquid  position  and  a  substantial  re¬ 
duction  in  operating  loss  are  the 
features  of  the  annual  report  of 
Bathurst  Power  and  Paper  Compan.v 
Uimited  for  1933.  The  company 
again  operated  at  a  loss,  as  sales  of 
newsprint,  points  out  General  .1.  Ft. 
White,  president,  in  his  repot  t,  were 
Ihe  lowest  of  any  calendar  year 
since  the  company  was  organized 
and  the  cost  of  production  was  sub¬ 
stantially  in  excess  of  the  prevailing 
market  price.  Tbe  immediaio  linsi- 
ness  outlook  appears  to  be  more  en 
c.ouraging.  and  if  general  condii.ioiis  | 
continue  to  improve,  there  is  reason 
In  hope  that  the  company  will  be 
able  to  present  a.  better  operating 
statement  at  the  end  of  the  current 
vear.” 

Gross  profits  foi  the  vear  were 
1159,476.  Expenses  totalled  .$150,365, 
and  after  taking  into  account  an 
operating  loss  of  $1,094  by  a  subsidi¬ 
ary,  there  was  an  operating  loss  by 
Bathurst  Power  and  Paper  Uoiiipany 
Limited  of  $91,984,  against  an  oper¬ 
ating  loss  in  1932  of  .$158,221.  Income 
from  investments  totalled  $"G.72ij, 
reducing  the  loss  to  $15,258.  which 
compares  with  .$131,613  in  1932, 
when,  however,  an  amount  of  $5,999 
was  wrItten-off  for  bad  ilebl.s,  and 
$3,163  represented  loss  on  sale  of 
investments.  Previous  deficit,  as 
adjusted,  tAas  broughi  forward  at 
$230,675,  leaving  a  net  deficit  of 
*245,933  to  be  carried  forward. 

Profit  and  loss  accouiv)  figures 
for  the  past  .3  years  compare  as  fol¬ 
lows; 

IOJ.4  1962.  1941. 


Surplus 
Prpv  stirp 

'Poial  surp 


Sales  and  Earnings  Will  Reflect 

Change  in  Operating  o"' 

Conditions  .’■'’m 


CAPACITY  INCREASED 


With  the  annual  mcemig  vii  Do-  • 
minion  'I'extile  Comirfiii'  s<  hcdulcil 
to  take  place  .May  2.  .sliarclioldei  s 
will  have  the  financial  .state- 
raents  and  reports  ffir  ihe  l;i:.!,l-,:i 
year  on  May  Isi.  aiiproximaielv  a 
month  earlier  than  for  the  previous- 
fiscal  period.  That  tlie.sp  will  sh.-.ivv 
a  decided  improvement  in  inspect 
of  sales  volume,  earnings  and  sui- 
plus  betterment  is  assured  by  Hic 
reports  published  during  the  year  of 
the  marked  expansion  in  operation.® 
that,  was  enjoyed  by  the  company, 
during  practically  the,  whole  twelve: 
months. 

Due  to-  ihe  lessened  activity  of  the' 
former  year,  the  company's  plants  j 
operated  for  a  large  part  ot  the' 
time  around  of  cap-dcit>.  Con- 

•sequcntly.  manufacturing  profit  fell! 
to  the  low  level  of  $367,216  and: 
even  after  allowing  for  $550,828  re-; 
turn  on  investments,  there  was' 
withdrawn  from  surplus  .*706, M3  to 
permit  payment  of  preferred  and 
common  stock  dividends  The  fori,h-. 
coming  reiiort,  is  expecied  to  reveit! 
a  marked  reversal  in  lesults.  as  for 
much  Ihe  greater  itari  of  Hie  year 
output  was  niaintained  at  a  level  o'f 
close  lo  SOOr  of  capacily.  With  ihe 
reduction  in  the  common  dividend 
to-  $-1  per  share,  from  tlie  previous 
rate  of  $5,  II  would  not  be  siirpii.s- 
ing  if  Hie  improvemeni  in  earnings 
were  not  sufficient  to  I’onven  the 
previous  surplus  deficit  into  a  .small 
favorable  balance. 

The  fiscal  year  ended  March  :H.' 
and,  .nccoiding  to  leccni  advic-ts, 
there  has  hocn  little,  if  an.v  evi- 
dence  of  a  i-bangc  from  the  itciic.r 
condinons  ihai.  prevailed  last  year, 
during  ihe  month  and  a  half  Hin! 
has  elap.sed  since  ihc  rinse  nf  Hic 


Opel  toss 
Int.  from  inv 
'Less  on  sail 
'Vrittenod 


ANOTHER  CONTRACT  nears  COMPLETION 

—  our  seventeenth  for  Courtaulds 


Ut.6H 
xd230.67S  ci40,8bO 


Raiiince 

Org  -w 


PAL  bale  €1245.933  d202.473  d4ft.860 


$  —  OtI  invealmenls 
d— Deficit . 

.t— Before  provieion  to»  depTecialion 
V — include?  $28,201.  BdjU8tmenl»  al* 
feeling  prior  year?. 

On  the  balance  sheet,  investments, 
with  a  marker  value  of  $994,248, 
stand  at  $1,011,981.  against  .$849,797 
a  year  ago.  Cash  at  $87,946  com¬ 
pares  with  $51,119.  and  accounts  re¬ 
ceivable  at  $235,28!  compare  wiib 
*178,812.  Inventory  al  .$634,997  i.s 
down  sharply  from  the  $1,024,053 
reported  a  year  ago. 

Total  assets  at  $24,519,526  coin- 
narc  with  $24,637,937  in  *1932.  <  ur- 

rent  assets  are  down  to  $],991.00ti 
from  $2,115,720  and  current  liabili¬ 
ties  of  $96,787  compare  with  $04,137 
leaving  net  working  capital  of  $1.- 
*94,213  comparing  with  $2,0‘Jl,58:j  in 
the  previous  year. 

I 'oropaiative  working  capital  fig¬ 
ures  follow  hcievviih: 

194  4  f'lf  19.' 1 


VVk  C«r  1,894,21  3  2,021.683  2, 103, 480 
l.otT  Bosiness  Voluine. 

President  White  in  bis  report  i<i 
shareholders  says  in  pari : 

"The.  loss  for  Hie  year,  before 
providing  for  depreciation  and  ex¬ 
cluding  prior  year's  ad.iuslmciils 
amounting  to  $28,201.  which  have 
been  charged  direct  to  deficit,  is 
$15,257.  AVhilc  the  result  is  .'i  con- 
.sidcrablc  flnprovcmcnt  over  ihc 
preceding  year,  il  continues  to  re¬ 
flect  the  low  ebb  of  liiisine.®s  thul  has 
prevailed  in  the  industrv  during  the 
period  under  review. 

"Sales  of  newsprint  were  Ihe  low¬ 
est  of  any  calcndai  vear  since  ilio 
company  was  organized,  and  (lie 
cost  of  production  was  suhstant lal- 
l,V  in  excess  of  the  prevailing  mar¬ 
ket  price. 

"Sulphite  pulp  and  kiaft  liner 
sales  were  considerablj'  greater 
ihan  in  the  preceding  year.  .Aver¬ 
age  sales  prices  received  were  sub¬ 
stantially  the  same  a.s  in  in;'>2,  and 
in  the  case  of  kraft  liner,  were  pro¬ 
ductive  of  a  small  profit. 

“Your  board  of  directors  auihoi- 
tzed  last  year  the  construct  ion  of 
a  new  pipe  line  for  Ihe  supply  of 
fresh  water  to  the  mill  —  the  old 
pipe  line  which  was  constructed  in 
1915  being  in  imniinenl  danger  of 
collapse.  The  amount  spent  during  ^ 
the  year  and  charged  to  capital  at-  ] 
count  W'as  $110,947.  The  work  was! 
completed  on  the  10th  .lanuary,  1931,  * 
and  a  plentiful  supply  of  fresh! 
water  is  now  available  which  rna-  I 
lerially  improves  oiicraiing  condi-  | 
lions  at.  the  plant.  The  book  value  j 
of  the  old  pipe  line,  after  crcdiiiug  ■ 
tbe  amount  accumulated  for  depre¬ 
ciation  in  respect  thereof,  was  I 
chartied  against  the  depreciation  re-  ! 
serve  together  with  the  value  of  i 
some  old  dwellin.gs  which  were  dc-  | 
molished  during  the  year. 

"The  physical  assets  have  becu  1 
well  maintained  and  the  plant  is  in 
good  condition.  Continued  effort  has 
been  made  to  effect  economies  in 
all  departments. 

“The  financial  position  of  your  j 
company  continues  very  liquid,  j 
Cash  and  marketable  securities  (at  ! 
quoted  values)  at  the  end  of  1933' 
aggregate  over  $1,082,000.  and  com-  | 
pare  with  current  liabilities  of  $96,-  i 
787.  -Net  working  capital  ai  $I,S9.|,-  j 
212  compares  with  $2,021.58:}  at  De-  | 
c.ember  3Ut,  19:32.  The  reduction  of 
$127,370  is  explained  by  the  lo.ss 
from  operations  and  the  capital  ex¬ 
penditures  referred  to  in  a  preced¬ 
ing  paragraph.  All  capital  expendi¬ 
tures  were  made  out  of  current, 
funds.  Nevertheless  the  ratio  of  i 
current  liabililtics  is  in  excess  of  j 
20  to  1. 

"The  immediate  business  outlook 
appears  to  be  more  encouraging, 
and  if  general  conditions  continue 


G.  A,  Deniny  Added  lo  Invest¬ 
ment  Committee — Interest 
Acquired  in  Sub  Ni.^el 


The  i'('(-rni  .iiinoiiiu-cniciii  hy  f  riu- 
.  f'd  Gold  F,<)iii:io.s  of  t  'antola  L-iTiift'il. 

^  nf  ihc  apiioiiitinciit  id  H.  .A.  Deiin.v. 

!  M.E..  as  a  tii'-ini'ci  of  its  investment 
I  coniinittcc  ami  .®iieeiai  l■ep1■o^eulal t\ e 

in  SoiiHi  .Afiie.-i,  is  of  more  ihiin 
passing  iniere.si  ii.i  l-nited  Gold 
shareholder.®,  a®  it  is  made  eoinei 
dent  witli  Hie  ,i(-qiiisitioii  lo-  the 
I  eompatii  of  valii.ilile  lioldings  in  Sub 
.\igel.  Limited 

.Mr.  Denn.v  i.-,  inoinineni  in  Son'll 
•African  ininm,i:  i-irele.®,  and  has 
I  operated  exicnsivel,'  in  .Australia 
;and  .Mexico.  He  is  inisi  president, 
and  a  memiici  of  the  Clieniical.  "Aleii. 
aliurgieal  &  .Mmin.a  Society  of  South 
Africa,  'a  meinlier  oi  the  Institute  of 
-Alining  and  Ateia ilnrgy,  London,  and 
a  nieniher  of  the  ('anadian  Institute 
of  Mining  ami  .Metalliirg.v.  and  will 
act  for  United  Gold  I'qniiies  in  Ihe 
selection  and  supervision  of  its  hold¬ 
ings  in  SouHi  Africa. 

Sub  Nigel.  Idmiieil.  an  importanl 
South  Africjin  g(dd  producer,  w’as 
orgtinized  to  .o-iinire  483  claims  in 
Ihe  lleiilelliurg  district.  Transvaal 
.Additional  propeities  Iiave  been  ac¬ 
quired  from  time  to  lime,  inclndin.g 
a  loiisc  from  ilic  Govcrnmcnl  of 
Soutli  Africa  of  1..'i57  (laints  adjoin¬ 
ing  the  soiitlicrn  and  eastern  boun¬ 
daries  of  the  original  property.  The 
rcdiiciion  iilani  t-onsisls  of  40  stamps,' 
.seven  tube  mills  and  (-.vaiiidc  plani 
with  a  capacity  nf  42,000  ions, 
monthly, 

Oiieratiii.i:  resnh.s  have  been.  For, 
1931-32,  prodiHl ion  of  1:3.7,700  tons 
yicldwl  JL' l.:!S.'>.60it.  in  1932-3:3.  447,- 
900  ton.®  yielded  X:  2. !  1 4. 1  :!8.  and  for 
the  six  numtlis  jieiiod  ended  Decem¬ 
ber  Isl,  193;’.  production  of  251.400 
tons  yielded  £1,385,145.  with  an  esti¬ 
mated  profit  of  £961.143. 

Dividends  distributed  in  1930-31 
were  at  the  rate  of  60''/r:  (or  1931-32 
:i  rale  of  75''7.  and  in  1932  33  at  the 
rate  of  105'/,.  .The  current  rate  is 
70c; .  Sliare  registers  arc  kept  In  , 
1/mdoii  and  Johannesburg.  ! 


oj  the  l.ontuHill  piaiil  tif  (.  'ourtunln 
textile  In  HI. 


'lllllCIU. 


OTHER  contracts 
NOW  UNDER 
CONSTRUCTION 


X  HE  most  recent  additions  to  the  Courtaulds 
plant  are  the  two  story  buildinji  at  the  right 
and  vseveral  smaller  buildings,  now  nearing 
completion.  Work  proceeded  steadily  through¬ 
out  the  past  winter  despite  the  severity  of  the 
weather.  This  addition  coiivStitutes  the  seven¬ 
teenth  contract  received  from  Courtaulds- 
others  included  the  original  mill,  power  plant, 
garage,  mill  additions,  housing  developments, 
water  intake,  etc. 


■liliiiuous  lo  sMOii. 

Hull.  -■ 


Province  of  Quebec 

.'mbstuctwr..  I.  'nn-' 
I’ieans  Bridge  ite.r.- 
‘  Centre  six  pm  >  a  ,  - 
'Uialer 


Vancouver  Harbcmi 
Commission 

uostruclure  Set^ond  A  a  -  -  -i 
Bridse.  Vaniouif}  H  i 


MCAil  r-.MMIIt  rs  I  I*  SU.AIll'LA. 

Otlnw.-i  I2n|)Oii.--  nf  i-pfintrt  «ue:,9r 
I  i-oni  ill  l-■>*bvuarv  lotHllsrt 

;.;!7.6fnt  pounds,  valued  al  $25,651. 
c-onip.ivcil  -with  ISO. .6011  pounds,  valued 
al  *S  688.  in  l-Vhruarv  of  last  year 
I'or  the  fir.®t  two  nioulhs  of  10.11  ex¬ 
ports  have  asRiTgated  1  172.000 
pound.®  a.gain.st  .660. .600  pound.®  a  year 
aeo,  the  value  this  yeai  being-  $56,- 
026.  against  $25,722  a  year  ago. 


LIMITED 

General  Contractors 


to  improve,  there  In  reason  to  hope 
that  the  company  will  be  able  to 
present  a  better  operating  state¬ 
ment  at  the  end  of  the  current  year." 
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JPttlfllirtfll  StllUPS  I  A  tro.u  bong  new.  it  is  THc  CorDOl 

^  r.KT«  1  t  >  hi;  encouraging  to  find  the  advocacy  of  a  scientific 

Pubh.hed  Ev.rv  t , id,y i' c. sir«.  w,.i.  Monirci.  tariff,  rcguIatcd  by  an  advi-soiy  body  of  trade  and  |  _^Tf's:  Fffprf 

by  llir  Monlical  Financinl  Tirnr*  Publi.hiiig  Company,  industrial  experts,  being  dignified  With  presentation 

*'""'****• _ _ to  the  Tariff  Board,  as  it  was  by  J.  ■Rarl  Lawson  j  - 

R  £iv)|v|£T  COX . *  .  .  .  President  (York.  West  I  during  the  hearing  of  an  application  for 

DAVID  BURNSIDE . General  Manager  reduced  rates  on  ,  copper  and  affiliated  metals  by  |  '’''•'dmi,  .s„.,th  Papr,  M.iis, 

- - - - -  -  Anaconda  American  Brass,  Limited.  ,\lr.  Lawson  siig  i  T^HK  siib.uM  of  iii>  address.  "Tlie 

J.  W.  TYSON  -  •  Editor-in-Chief  and  Managing  Editor  gested  that  such  a  body  might  develop  to  the  point  '  m  poraie  I'liiaiu  ial  St i  iict me 

A.  R.  W.  YOUNG . News  Editor  j  where  It  would  maintain  a  .staff  of  adjustment  olH- 

R.  G.  SMITH . •  Toronto  Editor  ( errs  who  would  make  a  study  of  t’anadiaii  industrial  wide  ’  licld  lor  obsei nalimi-'.  ami 

- - j  conditions  and  make  their  periodieai  recommenda-  e.spoidally  la  ilie  light  of  our  ex- 

M  H?CRirTlo\  bRic  t  :  ''V  Ji.oo  a  vrar:  si.7t  ^  government,  bringing  about  changes  to  '’'''  ienres  of  ihe  |tasi  fen  years,  it 

.aix  inoniha.  In  Grrat  Britain  $i00  a  vrar  Canadian  luiida.  |  S'  r-  ^  Would  seem  .1  litiroiiria  to  il  IliU  limn 

In  till*  i:nita<i  .Statra  Si. SO  a  vrai  .  S2.P0  lor  ai\  nionlha  niOet  changing  CllCimistailCes  Without  'he  luolonged  ,  ,1„  ‘ 

lorripn  Sub.scnpliona.  $5.00  a  year,  $i.00  tor  mx  „  ''  "Clhorls  o|  („r,. orate 

\n\LRl!SING  R.ila  Cards  on  application  at  ..i:  our  olliccs  m'W  111  effect.  finaiieini;  that  have  heoit  ill  \OKIIO 

or  Iroin  any  responsible  Advertising  Agenc>  .  ThCfC  has  alwaVS  hCCH  H  !t‘IUloncy  to  Use  thr  taiitf  ,u\ei’  a  |M  rio(i  ot  >OiUs.  lu  •lott'rilliiu' 

<  .\BI-L.  .\DDRI  SSi  "I  intimrs  ;  U.  Code.  a  pi»IitK'al  weapon  w'lcUk'd  aggi'cssivclv  hv  both  ''Iierc  iliese  Iia\e  iMtled  to  stand 

f!''vr™n,on>  a,„l  „pp„,-,tl<m  ...-ca,,..,, '  pom.lHcl, 

l(.i|A)\ro  omcr.:  no  Ray  sircri.  Ucprepcniaiive.  "  1  There  have  been  advocated  at  various  tfmes  a  tariff  fon,.  years  and  to  set  up  ,i  new  order 

Rcbiirn.  Phones.  Usin  2463 - foF  rcvenuo.  a  tariff  to  piotci  i  infant  iiuliislries.  a  ilial  will,  insofar  as  iliis  is  possible 


The  Corporate  Financial  Structure 

—It's  Effect  on  Costs  and  on  the  Community 


M  B?CRirTIO\  PRICr  :  In  C.anada.  $i.00  a  vr«r:  $I  7>  to 
.xix  rnonlhs.  In  Grrnt  Britnin  $i.00  a  yrar  Canadian  luiidx 
In  Ihr  l.’nitad  .Statra  Si. 50  a  yrai  .  $2.00  lor  aix  nionlha 
I  orrtpn  Subscriptions,  $5.00  «  'car;  $).00  tor  mx  months 

\l)\  LR1  ISING  R.ii#^  Cards  on  applicrtlton  at  .ti:  our  oHuc 
or  Iroin  any  responsible  Advertising  Agenc>  . 

<  .\BI-L.  .\DDRI  SS;  "I'lntimrs  ;  U.  Codf. 

IH.AO  OIFICL,  Montrenl.  Lanctister  0-81.  All  Dcpnil 
mrnls. 

lUlAivrO  omcr.:  226  Ray  Slrcrl.  Urpreaenl.ilive.  f  1 
Krbiirn.  F'honcs,  l-lgin  2465-24t>b. 

It>\DO\.  INC.  05  Bishopgule.  L.  C,  Davies  Co. 
Hcpiesentalivcs. 


i  Here  has  alwav\s  been  a  tt‘iuloncy  to  use  uu-  tanu  ,"'ri  .t  iM  rion  oi  toars.  tu 
as  a  puIitU'al  weapon,  wieUleiJ  aggressively  by  both  iliese  lune  latitui  to  stand 

government  and  opposition  as  occasion  permitte.h  II.'.V' snr'ronnlied"7iV  d.n'^^ 


—  'levies  have  been  of  the  blanket  rharacier.  without 


e  know  liiat  our  whole  ecoiioiiiii’ 
chain  has  to  he  riUorscd  an, I 
.sirenetheiu'ij  hy  ilie  iiieorporaMmi 
into  its  consirmtion  of  soiiml.  eon- 


Kfpieseniativc...  'opga  |  tariff  to  protect  the  lionie  market,  etc.  I'sually  the  l"o'nje  ugaiiist  ecoiiotme  siorins  hi 

_ _ _  - .  -  - - -  --  —'levies  have  been  of  the  blanket  character,  without  ^  1"' 

"lie  lOMioiaic  ruKm('m,e  priiiciplos 

Dcvfftcd  to  the  interests  of  the  investvip  publw  ui  the  considerms  the  needs  of  any  individual  indu.stry  amt  „f  ,-ound  econoinh  s 
hclief  that  the  confidence  of  capital  is  essential  to  ftie  |  without  respect  of  the  interests  of  any  particular  gioup  We  know  that  our  whole  ecoiioiiiie 

stahdity  of  finance,  the  prosperity  of  industry  and  fh<^  Qf  consumets  chain  has  to  he  refoiijed  an, I 

derclopment  of  our  resources.  \  „  p^^ad  now  he  recog-  imr'us’ e"  nt  .'m  .'/‘i'' 

'  FRIDAY  \PRIL  20  1934  :  servaticc  and  eoinmon  sense  nrinei- 

MOMTREAL.  PKIDAY,  Ai-mu  ^u,  _ ^country  but  a  concrete  economic  fact,  then  there  must  pies,  if  we  are  (o  avoiifa  recurrence  i 

^  ^  'surely  be  con.sideration  of  the  desirability  of  lenioving  "f  ihe  \ery  serious  iipheacals  of  the 

Would  Abolish  Debt  Legislation.  lit  from  politics  so  far  as  possible  This  can  best  be  colossal  ^ 

^pHE  impression  has  been  widely  created,  obviously  ]  done  by  having  a  permanent  board  of  experts  to  study  niuc'ir' sufferin:;' 'aml'',«enpVa^  '''re- 

1  for  political  purposes,  that  mortgagees  in  Western  the  needs  of  individual  industries  and  individual  com-  Milled  iii  ,i  Male  ot  affairs  bordoi  iim 
Canada  have,  during  the  scill  current  depression,  been;  panics  and  make  i  eeomniendalions  on  a  scientific  basis  on  chaos 

at  the  mercy  of  the  big.  powerful  loaning  institutions  |  for  the  guidance  of  the  Minister  of  Finance  in  the  ^'!^'o^lon,mZs^^Vri?•d  ^ 

of  the  East.  This  has  been  the  picture  which  has  ;  framing  of  a  fi.scal  program  for  which  the  govern-  citiral  point  of  view, 

been  painted  in  the  legislatures  of  the  Prairie  Pro-  menl  must,  in  tlie  la.st  analysis,  take  responsibility.  fo,  if  i  were  to  do  so  I  would.  I 

Vinces  where  Acts  ol  various  types  for  the  protection  '  _  ir;ii>in  some  mrasure,  he  siiiiuR  m 

,.r».b.«r,h.vebo™p..couo„ihe,u.u„c..o«k,  I  exmm, 

It  puts  a.  rather  diftcrcut  complexion  on  the  whole  ^  Un  onarcholciers  wwn  dnoUlQCIS.  il,,,  pup.i,.  (),f,  hanks  who  pro-, 
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Would  Abolish  Debt  Legislation. 


By  HAROLD  CRABTREF. 

Ill,  Ml  .iitlircxx  lief. lie  Ilie  MoiilrertI  biniich.  C,enei«l  ..\tc011ntanl5'  .Association. 

iiidiisiry.  Koreairy  operations  .should  I 
condiieicd  on  a  busts  to 

^  fur  posienty.  The  basis  on  which! 

forestry  operations  arc  being  eon- 
'  dueled  Ihe  present  tiin^are  waste- 
I  till,  and  I  think  Ihe  industry,  as  a 
:  w  hole,  recogni/ed  this  fart  only  too 
^  well.  Hero  ag.iin  they  have  hern 

^ iproiiipied  in  carrying  on  Ihe  piesent  I 
met  hods  solely  the  m  ge  of  ne- 

.x.:.:::  :  iCCSSII.V  | 

i|K  I  I  do  not  mean  to  infer  ihai  ihe^ 

I  difticiili iC'  in  w  hich  the  new.sprini| 
jHjHP  biaiii'h  ilic  indiislrv  finds  i.lself' 

^  to-dat  are  due  solely  to  the  methods 

''hieh  ihis  indiisiry  was  flnane- 

fone.s  ahout  Ihe  oin 

■■  ■  JIU  are  lesponsihle  for  the  other  Then 

|  is  iio  doiiying  tlu'  faci  that  over- 
expaii.sioii  h.is  played  a  greaier  part 
in  hrmgilie  aboul  Ihis  stale  of  chaos 
JL  industry  liian  .tnylhilit:  else 

*  venture  10  s.iy  that  even  if  onl\ 
HjjHjUBff  Ji  lone-hall  the  sei  iirities  on  the  news- 

^  linni  lompanies  hud  been  issued 

- ^ -  and  sold  to  the  public  tlie  resuh 

ij.,.  .m,. ,  ...m.ioi.w.c  I,  ii.Mm  cii.ii,  would  have  been  uo  difieient  to 


wj^ 

DEPOSITS 

Interest  at  the  rate  of  3 

Ker  annum  compounded 
alf-ycarly  makes  your  sav¬ 
ings  grow  surprisingly  fast. 
Your  savings  with  the 
Canada  Permanent  earn 
this  rate  with  safety. 


CANADA 

Permanent 

Morhqaqe  Corporahion 


320  BAY  STREET 


TORONTO 


los.st’s.  whicli  hrouglii  III  their  wake  Hiisiiiess  I’ondilions  had  been  siicli  "'"*1,1  11. m  ucen  u<  uniciciu  o 

much  suffering  and  generally  re-  tot  a  number  or  yeais  ih.ii  we  had  1  ..f. 

suited  m  a  slate  ot  affairs  bordering  l  ome  to  believe  that  these  eondi-  '  ‘ 

on  chaos  lions  were  stable  and  could  he  safe- ,  Coming  to  il^c  question  of  pen-  ASSETS  EXCEED  $70,000,000 

Such  h,i>  been  our  cxiicriciue  Iv  depended  upon  to  continue  on  1  t'ions  .tnd  tinetnitlo.vmcnt  instiiiince 

I  do  not  propose  to  deal  with  my  about  the  saino  level.  VN’e  have  *  w'sb  to  slate  that  it  is  my  opinion  .  .  -  „ . 

subject  from  .v  critical  point  of  view.  .seen,  to  0111  sorrow,  on  what  false  I  iheie  is  no  mote  imiiortant  lac-  — .  . .  .  .  .  .  — 

for  if  I  were  to  do  so  1  would.  I  inomises  these  assumitiions  were'**”  which  should  he  taken  care  of  a  -x-x  i-x 

irar--in  some  mrasure,  lie  siiiiug  in  based  The  very  bottom  seemed  to  **’*’  operating  costs  of  indiislrv  J— Tj  IJ  j 

nidsment  on  myself.  'I  lie  financial  fall  out  of  rv cry  I'liing  as  the  depre.s-  *’*^  in.Tking  i>rovi.sion  fot  1.1 

houses  who  put  out  (he  sci  iiriiics  to  sion  increased  in  severity,  and  we  *!'*'  finctuatioiis  ol  labor  and  the  re-  — ■■■  .  n  -  . . 

the  piihiie  and  tlic  b.-inks  who  pro-,  have  evidence  on  all  sidc.s  of  cor-  ('''mg  i)f  old  ciiiplovces  It  is  he. ng  ,  Matter  nf  ll/Miuir,- 


situation,  therefore,  to  find  veprescntativc;'  of  the  '  fjpnw  uig  eviilcme  that  the  complacency  v  iric;)  ttc  money  .-.com  to  have  re-  porations  struggling  under  a  gigantic  '^‘’tte  In  some  indnslrtes  and  should  A  Matter  of  Deusitj. 

Manitoba  .\ssociated  Boards  of  Trade  of  whose  in- |  I  ..-htch  fo.  many  yea.s  marked  the  attitude  of  I'mned^^..nn"  Tpm'aod  ^  speak'.’^’ h' he"  ruie'of'n'u  gmne  '  lo  !  see 'sueh^,  Tnse  ' TrowV  hc■re^.' 

terest  in  and  concern  for  the  welfare  ot  agi  iculluie  |  j;i,(j,cholders  towdids  Hie  actions  of  diroclors  m  the  blame,  then  i  say.  periiy^  hiiV  w'h'cn  adv pr.?ity  fe'll  upon  moan-s  of  sustenance  for  ,  uiglii." 


.VXV.V.V  -  I  .-..xA.vv  niniTir.  Tiipn  i  say.  poriiv  hut  whon  atnersiiv  rcli  upon  '/*  w.  .v/. 

m  that  province  there  can  be  no  doubt- -urging  |  nianageiucnt  ot  ('anadian  Lorporation.s  i.s  giving  way  wirluiut  nositnnnn.  that  flu\\  arc  also  thcni.  rh?s  burden  became  inf.oler-  employees  who  lune  giv***!!  :  \  one  from  ihe  Audiem-e  ■'Don  1 

Premier  Bracken  the  abolition  of  debt  adjustment  i  jf,  jj  certain  dcgieo  of  vigilance  and  a  greater  ten  worthy  of  gipat  ^■onlmendal ion  for  able,  anil  I  think  you  will  agree  faithful  service  during  piaclically  |he  too  pleased.  V\  e  anm  i  all 

legislation.  The  delegation  wailing  on  the  bead  of  denev  to  protect  then  lights  as  owners  of  the  corn-  'he  maimer  in  which  they  have  ,  with  me  that  it  is  quite  evident  h  ! 

°  ..  ..  I  .V.  .  -.-.Acnrit  v^t  viaa  .stood  behind  industry  dm  mg  the  past  methods  of  financing  have  failed  mngei  (apaiqc  of  hc.iilti^  tntii  i)Ui- 

the  government  submitted  that  p  •  -■  -  pany.  foui  years.  I  may  sav.  however,  and  that  other  plans  will  have  to  be  ***'”  That  Old  Spinning  Wheel, 

a  hindrance  rather  than  a  help  in  aiding  debtors  ana  i  xhe  annual  meetings  of  two  important  eorpv.rations  ,|iaf  I  do  not  consider  that  Hits  en-  considered  to  take  care  of  the  fin-  ”  i'e‘  Ps.saiy  that  our  rhiK  old  spinning  wheel  of  whi-  n 


T  hat  Old  Spinning  Wheel. 
That  old  spinning  wheel  of  whi  'h 


cteditor.s  in  arriving  at  a  compromise  They  submitted  cjiiring  the  past  week  were  marked  by  a  protest  tire  blame  should  he  iiitaclted  to  aneial  needs  of  ( 'anadian  indu.stry  m  hniployec.s  sliould  mit  ho  pertnitled  1 5,0  mucli  is  being  sung  in  iltcsc 


that  an  early  readjustment  of  debts  on  the  basis  of  against  the  ratification  of  a  resolution  "approving  all  manner  of  means.  ft  1  the  fiitni e_  „  lihmiiri"  Hp  -o  economic  problem  solving.  i» 

.ability  to  pay  was  desirable,  but  contended  that  debt  ^acts,  etc,,  of  directors  since  the  la.st  annual  meeting'  .  rt-U'^deTfe"  be™  '  ’  r  .  hi.irprSicrenef  7  •'-*  the  ; m^mo;:"'"s,.M' p 

adjusUnenl  could  be  better  achieved  if  the  debtors  and.  At  one  of  these  the  motion  was  approved  almost  tin-  p..,.;  responsible  for  the  manner  in!  Lttecl  on  Losts.  vm-v  best  results  may.  ai  all  'imes,  j  glycerine  tears  in  Um 

creditors  were  free  to  negotiate  on  a  voluntary  basis  animously  after  it  was  explained  to  the  meeting  that  whicli  our  sy.stcms  and  methods  *'''  '♦’Paid  fo  the  effect  vvhlch  the  he  attained,  aud  il  is  only  hy  having  1  becoming  a  popular 

and  not  tied  down  by  the  existing  legislation.  the  authorization  was  more  or  less  of  a  formality  and  have  been  hiiilt  up  and  developed.  financial  sinicfiire  h.is  on  costs  ^  p?pp7pa  '**"**  substantial  acinariiv.  Kuiu 

.  ,  .  r  u-  „  .  .  .  .  ,  pi.  therefore,  nronose  to  treat  this  ■  whet  that  you  may  understand  some- .  f  "'’bei  and  mainiam  a  contented  1  j  .  ,  • 

The  situation  thus  created  must  have  been  talher  ,  did  not  involve  the  acceptance  by  shareholders  of  a  eonstrurtive  view-  "hat  of  my  thoughts  on  this  phase '  "‘'rew"  Fnfortunately.  the  ma- ' 

an  embarrassing  one  for  Premier  Bracken,  who  has  responsibility  for  the  acts  of  directors.  The  fact,  point,  as  after  all.  wc  arc  concerned  ' 'f'l  "i*'  repeat  that  in  the  methods  '  .ini'ity  ol  corporations  in  my  own  in- |  1^1,' an  tindil  t  d  •  "I* 

shown  a  reluctance  to  play  at  politics  where  the  wel-  however,  that  the  motion  was  not  passed  without  principally  in  avoiding  in  the  future  of  finaueing  that  have  been  in  vogue  |  ht's'L''  are  not  in  a  position  to  do'  .1,,,,^.  ihM^7u,'.' 

1.1  re  of  the  people  of  the  province  IS  concerned.  How- ,  question  as  it  undoubtedly  would  have  done  a  few  'he  pitfalls  of  the  past,  and  it  I  7,!'^..  ’  ,*3 ruohs.— Counirv  ijfe  in  nt 

*  f,  .  ,  '  u,,-  .  p  ...  ,  _ p  x.  ..  front  this  angle  that  it  must  he  con- i  of  bonds  and  other  securities  were  1  (hey  have  all  they  can  attend  to,  ■  "■ 

ever,  what  could  he  do  under  such  circumstance.,  but  years  ago— is  illu.strative  ot  -he  awakening  ot  ,ind  ex- !  sold  that  earnings  and  valualion.s  j  and  more  unless  they  get  some  re-  I  I.  liv’''  1 

(icclaie  that  il  was  the  government's  policy  to  retain  !  holders  to  their  icsponsibilitics,  and,  if  maintained  or  pf  jj,p  pg^.^  gj.  g  '  would  permit,  and  that  the  whole  I'iof  from  the  heavy  burdens  under  Lights  vs.  Accidents, 

the  debt  adjustment  law  established  to  prevent  harsh  !  extended,  wilt  unque.sliunably  prove  a  constructivj  Hie  fu'iirc.  financial  stnictiirn  was  predicted  onl'''^h't  li  (hey  are  now  staggering.  -About  (he  only  way  m  fmd  nut 

t i-f  at nient  of  debtors  He  said  he  could  not  promise  ;  devclooment  >(.:(.  :f.  ^  a  contiiiuance  of  growth  in  consiimp- .  !'(a.v  I  sum  up  this  part  of  my  sub- ; ’''hethcr  highway  illiiiiitnarion  wiil 

Htdlnicnt  01  aeuiors  .  r-ie  saia  nc  voiuu  i  ol  p  aeveioprnent.  u  w  m  .  v,a  „  l-  •  ,  o  ''on  and  upou  earnings  being,  at ! -tect  by  saying  that  the  excessive  I  P'-event  accidents  or  not.  is  to  put  a 

its  removal  under  prevailing  conditions— which  was.  Por  the  pa.-^t  lout  year,  .shareholders  have  been  l-inancidl  btructurr  Inasi.  maintained  .it  the  then  ,ur- !  amount  of  corporate  securities  that  system  of  lights  in  operation  on  a 

another  way  of  saying  that  it  would  not  be  good  poll- 1  blaming  officer:-,  director.-  bankers,  and  those  who  (  propose  to  deal  fir.st  wifii  the  ' '"oo'  levels  j  were  issued  and  sold  has  tended  to  !  dangcfroiis  striii  of  road  and  make  a 

ties  for  the  government  to  revei.-e  its  policy  and  thus  ,  were  reisponsible,  Hirougli  adv  ice  given  for  then  put  -  iin-uicml  structure  ii.-elf.  '  During  the  p.isi  fen  years,  with  !  c oate  such  a  heavy  burden  of  |  test.  This  is  just  what  Oniano 

iv'iee  that  mortgagees  and  mortgagor.s  could  settle  {chase  of  stoiks  tor  Hie  lo-s  of  revenue  on  their  hold-  Hir  some  year--*  hefore  the  finau-  fixed  capital  charges  on  cbaigcs  that  industry  has  been  highway  officials  propose  10  do.  .'iii  ! 

.  .  ;T  ^1  . inforfprnnee  ,  ^  „  .1  .-..ima  ..r  ir.  <  r.c  1  hM.  *  '»'  nai'l'Cts  ciashcd.  horii  in  tlic  f””'  '''"”1  •'('('•  srcutlv  curtailcd  ope-  ("■‘^'I'n'Pfi  D'om  setting  up  proper  or  for  the  purpo.se  have  chosen  a  sm - 

their  differences  more  readily  without  its  inteifercnce.  ^  ,ng.s  and  dcpiccialion  in  Hm  value  ir  loss  Ihcii  cstahli.ahed  busliie.sses  and  ' '‘(‘’''’P''  the  other,  if  became  nc- ' 'Pa’  t'^sts.  to  the  delriment  of  the  tiou  of  King’s  Highway  between 

Not  only  is  it  now  being  realized  by  such  students  >  equity.  They  have  ignored  the  fact  that  they  them-  companies  that  were  being  or- *  (’‘’•■'"'c 'o  rut  operating  costs  down  j ''"''Ptu'at ion  and  of  the  security  Grimsby  and  the  Sloncy  Creek 

111  conditions  as  the  members  of  the  Manitoba  Asso-  selves  mu.st  accept  a  con.siderablc  portion  of  the  rts-  gani/.cd.  the  geiicrally  .tccepfcd  i (•'('  bone;  in  fart,  many  im-  holder.s  themselves.  Hamilton  forks,  described  as  th. 

ctaUd  Boards  of  Trade  that  the  mortgage  loaning  in-  ponsibilitv  becau-sc  of  their  failure.  eiHier  tliiough  mcMiorls  of  financing  weie  Hirougn  i  PO' tcp'  br.inchcs  that  should  go  to  *  *  .*  *  .  dangerous  strip  of  nighway  in 

.„u,,.n=  L,..  d„,n.  ..e,r  ,o  ».opcra« !  epoex  on  nouon.  o,  IS', S'u:"'n,:'':,„SoS‘  ’ix 

•■•;lh  mortgagees  in  Ihcir  mutual  interest,  but  that  ,  clirectors  and  executives  duiing  the  mo.-st  dangoio  i.--  ,|„.  ,,3,.^.  csiablislmd  l  om- ,  lake  for  instances  such  imporiaiu  .subject.  "The  effect  of  the  corpor-  eidents  on  this  thickly-tra veiled 

debt  moratoria  is  detcaling  its  own  purpo.-c  111  that  period— when  over  expansion  was  Hie  rule  rather  than  panics,  fhe.  yard.sHik  of  measiircnicni  maitcr.s  as;  ate  financial  stiuctiiie  on  the  com-  road,  the  advocates  of  liighwav 

vvliile  a  few  debt-evaders  may  thus  be  protected,  a  j  the  exception  in  almost  every  indusliy.  VVe  know  of  used  in.  determining  the  aiiiouiii  of  1  's'  ftesearch.  niiinily"; —  lighting  will  have  a  strong  ease  foV 

ii'iich  Iftrger  number  of  farmers  who  are  in  a  rela- jno  case  where  shareholders  protested  during  the  yeai.^  •’'■''"riiies  to  be  sold  vva.-:  ,  2iid-  Preservation  of  naiiiral  as-  During  times  of  depre-ssion  such  ;  extension  of  the  idea.  -  G.  .\i.  |„.|- 

„„.cly  »„n<l  ™d.l  po,fuo„  .r,  uoaOlo  .o  Sorrow  on|m6  to  W2!.  .g.ioot  tho  l.-oo.noo  or  „  I;;,:,'.':  .'.'f'.fr;’''"*'  “*S„  . . . . . . .  ;L;rko"rV,““2,''i,i;%S,'r'e’3  i  ''''  _ - 

favorable  terms  because  of  the  legislative  restric- 1 or  stock  lor  plant  extension.^  or  acqiiisition.s  of  cotu-  i|.(  The  greatest  amount  wliich  iu.suraiicc.  divideiid.s  have,  to  a  large  extent.  After  f-'ortu  ci-r  Va  - 


t  peting  companies.  Nor  are  there  any  reeoids  of  fixed  asset-K  would  prodm  e  on 

shareholders  protesting  again.^i  the  premature  pay-  'l'^’  ''u-si-s  of  a  re-valiiatjon. 


gani/.ed.  the  generally  .tecepfcii  i '**  (*"'  bone;  in  fart,  many  im-  holder.s  themselvc-s.  Hamilton  forks,  described  as  th. 

meMiorls  of  financing  weie  Hirougn  .  br.tnrhcs  that  should  go  to  .*  ¥  »  *  most  dangerous  strip  of  nighway  In 

'he  jssuanee  anti  .sale  of  itouds  and  "P  '('('  ’’(''d  costs  of  indiisiry  Effect  on  Community.  ihc  province.  If  the  exporii'ciii 

luelcricd  stock.  had  to  he  ahanrinned  altogether.  taking  up  the  third  phase  of  my  ''esiilfs  in  decre.asing  the  toll  of  ac- 

lii  ilic  case  i>f  esiablislmd  ,o,„.  I  'l'ake  for  installers  such  imporiaiii  .subject.  '•The  effect  of  the  corpor-  eidents  on  this  Hiickly-travrlled 

iianies.  flip,  yard.sfiik  of  measiiienieni  maitcr.s  as;  ate  financial  stfuctiiie  on  the  com-  road,  the  advocates  of  liighwav 

ii.sed  III.  determining  Hic  amouiil  of  1  ftesearcli.  niunily";--  lighting  will  have  a  strong  ea.se  foV 

-^■l•ll^ii ies  to  be  sold  vva.s;  2nd-  Preservation  of  naiiiral  as-  During  times  of  depression  such  extension  of  the  idea.  —  G.  \i.  l,u|- 

i;m  Till,  average  net  earnings  over  ■’’e's.  as  liave  experienced  in  the  past  few  leiin. 

I  I  ert.i'ii  luiiiihei  of  years.  ”'"'1  ■Pen.-ion  .nnl  unein|>loymeut  years,  bond  interest  and  preferred  _ - _ — 

ihi  The  greatest  amount  wlijili  i'lsuraucc.  dividends  have,  to  a  large  extent.  After  Forty-six  Years 

lie  fixed  asset-s  would  prodme  on  '  presume  it  is  Hic  .-amc  in  all  gone  by  Hie  hoard,  and  many  mil-  v  Umop  t,,.onvp  .1  '  ,  , 

lie  liasi.s  Ilf  a  i-P-ial.M.iM...  indusirv.  ...mi  I  :,n,  nainraiiv  inti,,,  linn-  nf  .-nA..!,-  ..f  _ ;  tuoii/.c  gate  valvc.  valued 


menl  of  dividends  or  increases 


.iividends  which 


Uonds  were  Hien  i.-,su(.d  tind  sold 
the  giealcsi  amoiini,  Hirsc  two 


-w-i  m«  f  D  -  ailioioil,  Iliese  two 

Ihe  lYIenace  or  Dureaucracy.  were  unwarranted  by  the  financial  po.sition  of  the  com-  faciors  would  iiermii  The  new 

PART  altogether  from  the  debatable  point  a?  tojpanic-s.  'V'  .7’,''  ‘‘'-'‘PP'" 


indusirv  .  mil  I  am  nuiiirally  infill- I  lion.-  of  dollars  yearly  of  income  ai  .$(  000  'w imr'rni u-  i '"‘'1 
enced  iiy  my  ihouglils  on  my  own;  have  been  lost  by  the  security  hold-:f,„||,  g  foitv'-siv  .ea.-  b'.-.vp^'* 

. "'"f . y-"""  ir,"- 


:re  unwarranted  by  the  tinanciai  po.siuon  01  me  com-  taciors  would  permit  I  he  new  |  -  ■-  I  Hie  iiufortunate  position  of  having  accordin-’  to  .loscnh  A  \  i  f  ii 

\  PART  altogether  from  tne  aeoaiaoie  poinv  as  lo  panics.  uiseloscd  liy  tlie  re-appiaibal  'be  question  of  researcli.  I  1 'heir  income  either  reduced  very  ina- 1  borough  "’engineer.  The  7alvr'or' 

■A  .cocomic  Ihe  v.r.ou,  ehpe„.  I.  Ih  true  , ha.  exec„l,v,»  a,^  d,.ecto.-»,e  i;!, S’*,, ^  .IJr, ills':  !  'I"  P'i 

being  carried  out  by  the  Roosevelt  administra-  for  the  purpose  among  otheis  of  o  g  .  j^g^j  set  up  against  Hiese  values'"'  'or  the  carrying  on  of  research.  |  affects  the  entire  conununiiy,  by  re- j  of  a  nnin  ni<iiinp  1  ^i^^  at  the  hc.1,1 
tiou  uuder  the  NRA  and  associated  bodies,  the  matter  errors  of  commission,  but  shareholders  have  their  re.s-  over  a  period  of  years  were  elimin- i  (’b'uts  have  lieen  over-extended  anrJjducing  the  buying  powfcr  throughout  !  ire-i.s  whlcl  'Vue  im 

,,f  the  actual  costs  involved  is  now  receiving  more  '  ponsibilitic.s  also,  and  .should  not  complain  too  bitterly  ated  and  the  luocess  of  depreciating  j  '  h(‘'f'  is  not  a  sufficient  amount  of  'he  land  to  that  extent  and  f'oniri- '  ,ppi3,jj,  -J-^p  ‘"J'; 

d0h.,.«raU0h,  .»  coh,,™  Ihis  p».».  h.:.  Oh  Ihc^core  ol  m.-ofonuho.,  to  Ihc,  co.hp.ny  Xi.'.'S  I I!""  ,"l  Ihkoikn-r.;';.’; 

t,cen  emphasized  from  the  first  establishment  of  the  .have  failed  to  lecognlze  these  icsponsibilities.  ould  I  op^-lv  formed  "'('’■(‘ffr.  he  the  aim  of  the  indu.stry  i  conditions.  Had  corporate  financ- !  T77.7mtn!*iPh*^n>  ""  .*’',*'■7"*  1 

iLcovery  machinery  at  Washington.  It  has  been  1  any  sane  man  go  into  partner.ship  with  another  party  1  company,  the  same  procedure  was|(o  endeavor  to  find,  through  the  ing  been  of  a  sounder  (■'u'l'acler.  '  y  j]yp  „  jo  f  ,,1  'T"*'*''  ’**'r  '  " 

PhunlCLl'out  that  the  various  new  boards  and  depart-  or  patt.es  and  then  .sit  back  and  allow  his  partner  or  ;  adopted,  c.xccpt  that  the  estimated  j  avenues  of  jc.scarch,  new  uses  for  I  these  losses  would  undoubtedly  ha ve  ,  3n,^  vvin'W7.'’7H7l  .siH'c7u7i7 


riiis  phase  of  the  NRA  program  has  tccentiy  been  ..ated  the  need  for  some  greater  degree  ol  protection  product.  It,  was  assumed  that  any  |  though*  is  being  given  to  i(.  all  due. ;  vested  in  Hie  htisincs.s  in  first  niort- i  *'(  (I'atiol  was  buiH 

hv  the  T'lii.lic  Servil  e  Magazine,  vvhich  being  given  the  investor  than  he  has  generally  been  ,  shrink.'igc  in  volume  would  not  he  T  believe,  to  the  position  in  w  iijdi  -ago  bonds.  .  **)(  a  liarge  in  .Vow  York  Itarboi  .  and 

«i|Xdc  ^  '6  .  ,  .  A ..  t _  *Ia;..  _ 1  1 —  Inf  H  sorinin!  tuiHirn  jinH  -^hnt  wnv  IhA  >nHn«trv  fInH«  :  rittn.t  Uif'l  ;r.  lOWt^cl  nhoilf  ns  n.  iHnrn  nf  nrm-Hn- 


izinc  which  f,Mvcn  the  inveator  than  he  has  generally  bceu  .  shrinkage  in  volume  would  not  be  t  boliove,  to  the  poAsition  in  v  iijuhjgage  bonrip.  .  on  a  l>arjio  in  .\cw  York 

now’  carric-i  granted  in  Ihe  past.  No  .steps  taken  to  lhi;i  end  by  •'  ("fi'uis  nature,  and  that  any  the  industry  finds  itself.  _  j  One-third  in  preferred  sliares,  and  ,  ««  h'acc 

.  or  iinv  othf'E  mi'fliiini  !  *■'*'  scUing  prices  ■*'  ■**  j  One-third  in  commow  Ht(u*k'~Yvith  ;  *^^*^*°‘^*'^°^**  fo 

s  the  follow-  govemment.s,  slock  exchanges,  or  any  l  1  would  be  offset  hy  a  corresponding  The  same  might  be  said  in  regaMljno  hank  loans.  1  slioro  leave.  This  was 


Till'  i.:is.sing  of  .Mr.  W  illiam  Han- [are  often  told  ahout  the  difficulties 
son  rce.iils  the  close  association  tlie  |  encountered  by  the  .Montreal  'Vaiei- 
Hanson  group  had  in  .  &  Power  Comjjany  in  its  work  in 
HAD  HIGH  Hie  building  up  of  1  sect  Tons  like  We.slniount  and  Outre- 
l’l!L\(  I  I’I.EIS.  the  .Montreal  Water  jinont  because  the  formation  in  both 
&  Power  undertaking  I  places  was  largely  solid  rock,  and 
wliii  h  .  .11111:  into  the  limelight  to  very  heavy  costs  were  involved  in 
such  a  ."(at  extent  when  it  was  sold  I  blasting  Ihe  stone  away  in  order  to 
to  the  I  ty  of  .Montreal  a  few  years  '  lay  the  pipes.  .All  the  original 
ago.  \i  the  time  of  Hie  deal, ,  shareholders,  however,  came  out  of 

thoiigli  tlie  Hanson  interesl.s  had  I  Hie  deal  in  a  very  satisfactory  .way. 
sold  01:  entirely,  and  it  was  Hie  new  land  in  the  case  of  some  of  the  larger 
group  Hull  negotiated  with  tlie  city  shareholders  a  very  eonifortable  foi- 


pumts  out  that  the  government  payroll  now  carries  granted  in  the  past.  No  .steps  laKcn  I  falling 'off  'in  the  'selling  prices  •'*  '  •■■■• 

Hie  names  of  22.1(00,000  cilizcn.s  and  issues  the  follow-  governments,  .slock  exchanges,  or  any  ol  et  me  ""(*  j  offset  hy  a  corresponding!  The  same  might  be  said  in  rep 

in"  warning  as  to  the  consequences  of  the  policy  being  will,  however,  do  much  good  unlc.ss  the  shareholder  ,r.f)  net  ion  in  manufacturing  costs,  '(o  our  forests-the  backbone  of 
i-Mlowcd  —  learns  to  look  after  his  own  interests.  1 - 

I 

■W  Uh  a  tentative  debt  of  neiirly  forty  billion.s  iv,  .  ' - -  .rj  •  y  «  *1  O *  T'  m  1  O  « 

...  dollars  in  view,  with  nearly  22,000.000  citizen;-;  I  ^  -  /-  .C  .  I  VI  Cl 

■  Iroady  drawing  all  or  part  of  their  living  out  of  I  Qm-J  CoiTIITient  Of)  LUfrCnt  tVCfltS  A  f  I/O  KJ  l/KJ  M  1/^0  V'  I  Hl/W  KJ  %/  f  wwl/ 

Hie  federal  treasury,  with  hundreds  of  millions  o*  )j  _ ' 

tax  funds  going  into  politically  managed  businc.c  —  '  ( - - - - - ; - 

.mil  with  the  ground  already  broken  for  govern-  ^  man  judges  his  memory  by  the  number  of  thiiig.s  ■i-i,,,  „:is.sing  of  .Mr.  W  illiam  Han- [are  often  told  about  Hie  difficul 
ment  ownership  and  (lolitical  operation  of  the  ,  remembers;  olher.s  by  the  number  of  things  ho ;  son  rcc.iils  the  close  association  tlie  encountered  by  the  .Montreal  AV; 

'■lank.s,  the  railioads  and  the  communication  in-  I  Hanson  group  had  in  .  &  Power  Coinjjany  in  its  work 

dustnes,  It  ought  not  to  be  difficult  for  even  '(he  lorgei.  .  ^  _  IIAHHM.II  Hie  building  up  of  1  seetrons  like  We.slniount  and  On 

man  on  the  street'  lo  envision  a  future  in  whi' h  ••  •  •  ...  _  l’l!L\(  I PI.ES,  tlie  .Montreal  Water  mont  because  the  formation  in  I 

the  hitherto  sovereign  voter  become.s  the  .serf  of  What,  m  American  jowrnalisni,  i.s  de.scribed  as  an,  ^  I-ower  undertaking  j  places  was  largely  solid  rock. 

Hie  office  holder.s— to  be  bossed  by  political  ttu.k-  oiHcial  report  in  cryptic  language.  '  starts  off;  "One  '  h  .  ..uio:  into  tlie  limelight  to  very  heavy  costs  were  involved 

the  most  remarkable  feats  in  the  history  of  avia- 'such  a  ."cut  extent  when  it  was  sold  I  blasting  Ihe  stone  away  in  ordei 
".\ow  I.-  tlic  lime  lor  the  jieople  to  stop,  look  ^tc  I'”  -Montreal  a  few  years  '  lay  the  pipes.  .All  the  orlgi 

and  li.slen.  .Now  is  the  time  for  everyb'idy  to  '  •  :  ago.  \i  the  time  of  Hie  deal, ,  shdreholdors.  however,  came  out 

Icfiiii  that  the  government  does  not  produce  an  •  ••  thoiigli  tlie  Hanson  interests  had  I  Hie  deal  in  a  very  .satisfactory  .v 

iota  of  wealth  and  can  give  fo  the  people  nothing  ,  Reflecting  the  bioad  impiovement  m  l  oriJition.  entirely,  and  it  was  Hie  new  jand  in  the  case  of  some  of  the  lai 

in  addition  to  what  it  lakes  aw’ay  from  the  p.'o-  this  country,  the  Brookmirc  Analyst,  New  York,  con- |  ,|  g|  negotiated  w  ith  tlie  city  shareholders  a  very  comfortable  1 

r'l*(  I  linues  to  recommend  P.  It.  as  "an  excellent  long-;aii(i  .,  .  jed  out  the  liansaetion  ihal  I  lune  was  made. 

The  ptci.-jiecl  Hiat  the  tendency  to  have  V\'a-hmgl.jn  .  tetm  speculation"  ! 'f,"'  newspaper  attention.  !  - - - 

1  .  .11-1  i,„.  .i,„  1-  •.  il  '  «  It.  *  *  'Io;itri;i  Water  &  Power  was  starl- 

I  toVKie  and  control  public  .services  m  Hw  t  ,m,ed  |  ♦  *  ...  :c  Hansons  through  i.nothcr  I’asciiiatiug  stories  find  their  t 

i-'talcs  will  be  extended  lo  the  railways  bring,  the  I  (jjjc  wonders  if  the  advocate.s  of  a  rclercndum  on  ^vho  was  ai;i'ack  into  Canada  regarding 

l.iiiovving  cmph;i.tic  warning  from  Dr.  Viigil  ,Ioi dan,  |  war  expect  the  enemy  to  stop  at  (he  border  awaKing  ilur  ■  „  |oca(cd  in  l.ondon.  Kng- ;  (iquor  sKuation  in 

jnc.-tdenl  of  the  .National  Industrial  Conference  Hoard,  {the  tesult  of  the  vole  and  then  picking  up  their  war  'and  tti  the  well-known  \***'^‘  '  ni'ed  Slates. 

dc.scriijed  as  Hie  most  thorough  and  best  po:Mcd  e- ono- ;  ,hmgs  and  going  home  if  the  defending  country  de-  ..77mlr;\.^mII'7tm"'iuiiial  .  lhe"(amct7-ns“who 

mic  iii.stiluHon  in  the  country; —  i  ,_icje.s  that  it  doe.sn'l  want  to  fight.  Iiiial  -.is  supplied  to  start  tlie  im- I  in  a  position  to  know  it  is  aim 

,  .u  -  ,  .  .-.-..n.,  . .  ,  I  •■**  ^  deriah  iig  in  some  of  the  suburbs  ol  inipossihli;  lo  gauge  just  how' 

And  wiicii  the  lailroad.s  ate  liimllj  .walh»wed  ,  p,  ^  should  be  coming  down.  During  Hits  slack  .\loiii  1 , ('or  mariy  years  pro- '  new  dcvelopmeiii  is  going  to  w 

up  m  the  maw  of  the  government  rnonstc  hat  is  '  "  ^  "Ziid  have  learned  mote  efficient  ntelhod.s  gn-  as  verv  .slow,  nil  there  came  out.  Since  the  repeal  was  allov 

alieady  Iceding  so  greedily  upon  the  productive  {penod  we  should  nave  itamcu  moie  liucicul  iiilliioo.3|  ,  .,,.,,,.1..,  ,.n  ...vo.i  •.  liiu  iieHe.c  n, 

.ffort  Ol  our  f.eople  and  paralyzing  their  creative  i  gncl  we  should  have  acquired  -so  much  more  skill  t*'  ;  "  J'  .levclopu.eni'  doiis  .^tpplv  of  all  kinds  ‘of  wi 

Vitality  0111  who  e  .-ystemot  commumcalioms  wil  '  ^  world  what  it  needs  m  greater  quantity  t,„  ,,,  poii  many  ot  these  districts  .  ami  higli  priee  liquors  011  hand. 

.urvitablv  go  with  it;  and  with  the  aitenes  ami  ■  j  quality  at  lower  prices.— Henry  icord.  «<  :,  i^p,,  j„  pv  the  city  of  .Mont- .'hat  il  1ms  hceii  ahsolulelv  impm 

nerves  td  our  economic  ife  thus  devoured  the  rest  jot  better  1  y  „  ,1„.„  p  heeame  appareiil  d  hlo  .0  dispose  of  them  in  anyth 

Ol  the  101  p  c  of  private  enterpn.se  will  tall  ,an  •  ...-nical  psvclio'ogi.st  .^-uggests  tliat  siicce.s.sful  v.'-  :  !v  ,1  mailer  of  time  liefore !  like  the  time  pi'ople  antieipaled 

ea.sv  and  inevitable  victim  and  not  a  .-cap  will  |  A  cynical  Hiev  ""  '  ■  <'d'  'vould  have  .0  take  over  {  Core  the  dra.slie  change  was  nu 

‘  I  .speculators  talk  much  of  then  gams  beeau.se  th  y  (pg,  pg.j  p,  .levelopod  .  in  (he  liquor  law  s.  According 

Che  extent  to  which  the  Roosevelt  piogiani  places  1  thereby  make  others  jealous  and  generally  miscia  ile.  ;  ,g  ,,Hier  sections  of  other  interests  Hie  American  pen 

t.Uc  pcojilr  ol  Hie  I’nited  State.s  under  bureaucratic  and  that  when  they  experience  losses  usually  more  ■  h„  i  g,,,,  which  wen  now  hei.ig  nippareutly  liave  lo.m  their  liking 

,  .  .u  .  •  u  ■  u.  ,1  ,  .  1 .1.,.,,  fhoir  irains  thev  sav  nothing  becau.se  t hev' Would  mi  .  rated  into  Hie  meH  ojiolis,  i  eluiiii|iague,  aud  oiiormoii.s  shipnic 

...ntrol  ts  something  which  might  well  be  .seriously  { than  ®  contented  . . .  '*erore  the  sale  was  fin-  of  the  beverage  made  in  Krauee 

regarded  in  this  country  in  view  of  the  recurrent  agi-  thus  make  other.,  sclt-salnstied  a  -  •  i  n.  ummated  the  story  was  m.iiii  on  Hie  shelves  of  the  dealt 

tnlions  lo  induce  federal  and  provincial  governments  »  ir-  v  .loni  ■  ,  ,|  fpere  had  lieeii  iiegolialioiis  .So  lar  Hie  only  tiling  lor  wliii  li  th 

to  follow  the  American  e.xample  in  the  setting  up  of  /  Against  the  claim  that  the  Federal  T.ade  Commis-  i,.a,i  .  a  possible  dc.H  with  the  has  beet,  any  parlieular  demand 
..  .  .u  *  U-  moo  wir.r3  has  saved  the  neople  of  the  U.  S.  over  $100,000,- ,  .,.1  ihe  Han.soii  group  did  not,  the  odd  eoektail  and  very  low-iiru 

■something  comparable  lo  the  .NRA  machine.  The  .sion  has  saved  me  people  or  me  the*'"-'  '"'ain  a.si.eets  of  Hie  deal,  and  whisky,  much  of  which  is  man.if 

function  of  government  should  be  to  regulate,  not  000  in  electnc  rate  reductions  it  s  ,  ^  ^  |  "iiai.y  (Iccided  they  would  prefer  to,tured  right  in  Hie  Slates.  This  1 

administer  or  control,  or  attempt  to  do  things  that  industry  that  not  a  single  rate  reduction  has  re.sulted  |  interests  tieforc  a  nation  has  hrouglii  aliotii  such  1 

the  people  can  do  much  bet'er  for  themselves,  with  from  the  commission’s  activities  which  have  cost  lhe|,j,.:.i  vviih  the  city  ■  usual  eoudilions  ihai  it  is  eliiin 

Eovernment  co-operation  This  country  has  already  utilities  $10,000,000  and  thereby  prevented  still  fur-  n.ihr,  to  be  identified  with  Ihc'seveial  agencies,  whicli  a  few  nion 

government  co-operaiion.  inis  couuny  _  u..  is-  ,.,.r,^r.on<Au  (hpiti- 1  *'"iii|.:.iiv  at  Hie  Hme  and  adhere  to  .ago  would  have  commatided  'w. 

had  about  all  the  participation,  of  governments  in  busi-  ther  voluntary  rate  reductions  by  p  sum,  ,,i  the  conditions  that  would  derful  pricc.s.  are  now  lieing  offci 

ness  tlut  It  can  afford.  -  -  iselvcs.  Jhuvi,  ,j  pc  uiet.  Interesting  stpries  for  sale  at  less  than  half  the  pr 


((.’ontimied  on  Page  f  t 


.*(  man  judges  his  memory  by  the  number  of  thiiig.s 
h  .'  remembers;  others  by  the  number  of  things  ho  j 
forgets.  ! 

What,  in  American  jowrnalisni,  i.s  de.scribed  as  "an 
official  report  in  cryptic  language.'  starts  off;  "One, 
of  the  most  remarkable  feat.s  in  the  history  of  avia-  | 
lion,  "  etc. 

={.  * 

I  Reflecting  the  broad  improvement  in  conditions  in, 
this  country,  the  Brookmirc  Analy.st,  New  York,  con-  j 
I  linues  to  recommend  P.  It.  as  "an  excellent  long- ; 
itcim  speculation"  ! 

I  :f  It  *  * 

I  One  wonders  if  the  advocate.s  of  a  referendum  on 
I  war  expect  the  enemy  to  stop  at  the  border  awaiting 
I  the  result  of  the  vole  and  then  picking  up  their  war 
ithing.s  and  going  home  if  the  defending  country  de- 
!  tides  that  it  doe.sn'l  want  to  fight, 
j  .f.  ->  n-  ¥ 

I  Prices  should  be  coming  down.  During  this  slacks 
i  per  iod  we  should  have  learned  mote  efficient  melhod.s  | 
i  and  we  should  have  acquired  .so  much  more  skill  as 
to  give  the  world  what  it  needs  m  greater  quantity  I 
iof  better  quality  at  lower  prices.— Henty  Ford, 
i  V-  ■»  s'  ; 

i  A  cynical  psychologi.st  .^-uggests  Hiat  sriccessful 
I  .speculators  talk  much  of  their  gains  beeau.se  Hri'v 
I  thereby  make  others  jealous  and  generally  miserable.; 
land  that  when  they  experience  losses  usually  more 
'Hian  their  gain.s  they  say  nothing  bccau.se  they  would 
thus  make  others  self-satisfied  and  contented. 

,  Against  the  claim  that  the  Federal  Ttade  Commis¬ 
sion  has  saved  the  people  of  the  U.  S.  over  $100,000,-  j 
000  in  electric  rate  reductions  it  is  submitted  by  the  . 
industry  that  not  a  single  rate  reduction  has  re.sulted 
from  the  commission’s  activities  which  have  cost  the 
utilities  $10,000,000  and  thereby  prevented  still  fur¬ 
ther  voluntary  rate  reductions  by  the  companies  them-  j 
selves.  I 


[that  would  have  been  entertained  a 
I  few  months  ago.  From  all  accounts 
;up  fo  the  present  time  it  is  the  wine 
businc.s.s  that  has  been  disappoint- 
:  ingly  poor,  and  no  one  seems  to 
know  how  lo  figure  it  out. 


aud  '  jed  out  the  Itansaetion  Ihai  I  tune  was  made. 

got  .-'I  iiucli  newspaper  attention.  !  _ _ _ 

Mo;itri;i  Water  &  Power  was  starl- 

eil  iiy  ;c  tiansoris  Hiiough  iinothcr  I’ascuiai ing  .stories  find  their  way 
iiii'iuiii  of  the  family  who  was  at  ,  iiack  into  Canada  regarding  Ihe 
Ilia'  ■  loealed  in  London.  Kng-  i  liquor  .situation  in  Ilie 

land  rti  the  well-known  financial  j  VEHli' AIH.E  fniled  Slates.  At- 
lioii-i  '  (  Dates  &  ( 'oiniumy.  It  was  '  IT'ZZI.E.  coniin.g  to  many  of 

troiii  .-ourec  that  the  initial  ta-  Ihe  concerns  who  are 

Iiiial  IS  suppliod  to  start  the  un- I  in  a  piisiiion  to  know  it  is  almost 
deriah  iig  in  some  of  Hie  suiiurbs  of  iiiipos.silile  to  gauge  just  liow'  the 
.Moidii.  i.  l-'or  iiiiiriy  years  pro- '  new  developmeiii  is  .going  to  work 

gi'i-  as  very  slow,  hut  iliere  eaiiie  out.  Since  the  repeal  was  allowed 

a  Ml.  w  hen  Hie  siihurlis  enjoyed  a  ;  lug  dealers  report  there  i.s  a  tremen- 

w  iiii  ill  period  of  ilevelopineni .  doiis  sujiply  ol  all  kiniJs  of  wines 

III  ii'i  lion  many  ol  these  districts  1  aud  liigli  priei'  liquors  on  hand,  but 

wi  ;,  keii  in  li.v  Ihe  City  ol  .Mont- |  that  il  h.is  hceii  ahsolulelv  impossi- 

1  ea  (I  tliep  it  Iieeaiue  apparent  it  1  bio  lo  dis|)ose  of  Hieiii  in  anything 

w.i-  ;!v  ,1  Mialier  of  lime  liefore !  like  Ihe  time  people  antieipaled  lie- 
ilie  a.  (  ;i\  would  liave  to  take  over  |  fore  Hie  drastic  eliauge  was  made 

Hi<  ,1  .'i  rii  Hiat  had  hi  eii  develoiiod  '  in  Hie  liquor  law  s.  .Aceordilig  10 

'u  -o  :iany  of  the  oHier  sections  of  other  iuleresls  Hie  .American  fteoiile 
lb'  I  and  wliieh  v.er<  now  being  ,  atipa reuHy  liave  lo.-t  their  liking  for 

im  M. rated  into  the  iiieH'oiiolis,  i  eliaiii|iague,  and  onornious  sliipnicnls 

■Man  .  ills  ijefore  the  sale  was  fin-  of  tin;  be\eia,ge  made  in  Krauee  re- 
all>  l  ii.  iimmated  the  story  was  m.iiii  on  Hie  slielves  of  Hie  dealers, 
'"id  ■  ,,ii  fiicre  liad  Itceii  iiegolialiiuis  .So  lar  ilieonly  tiling  for  wliieli  there 
lead  .  lo  possilile  dc.il  w  itli  tlie  lias  heeii  anj  parlieular  demand  is 
'.,11  Ilic  Hanson  .group  did  not  ,  the  odd  eoektail  and  very  low-|)rieed 
liki  ciruiin  asjieets  of  Hie  deal,  and  whisky,  much  of  wliieh  is  maniifae- 
fitiai.y  decided  they  would  prefer  tO|tured  right  in  Hie  Slates.  This  sil- 
"'ll  to  oHicr  iiiterests  before  a  nation  lias  hrouglii  aliotii  such  un¬ 
deal  .,..ic-  arranged  will)  the  city  '  iisiinl  eoudilions  Hiat  it  is  elaimed 
'■'■‘"'c  Ilian  to  be  identified  with  Ihc 'several  agencies,  whicli  a  few  iiionths 
<'"i'i|i:.iiv  at  Hie  Hme  and  adhere  to  uigo  would  have  eommatided  'won- 
soim  oi  tiip  condition.s  that  would  derful  prices,  are  now  lieing  offered 
("Me  'J  be  met.  Interesting  stories  for  sale  at  less  than  half  the  price 


.\ow  that  Toronto  has  dei  eloped 
I  Ruth  a  wonderful  mining  market 
financial  interests  arc 
MIMNG  looking  for  a  trcmcn- 
-’i.AKKEl'.S.  dous  development  of 
new  mining  markets  in 
Winnipeg  and  in  Vancouver.  Winni- 
r>eg.  it  is  stated,  is  bound  to  sec  a 
wonderful  e.xpansion  in  this  respect 
owing  to  the  unusual  developments 
that  have  occurred  on  many  jiroper- 
ties  in  .Manitoba  throughout  the  win¬ 
ter  months.  Tlic  summer  season  is 
going  to  wil  ness  (he  opening  up  of 
several  other  districts,  and  hundreds 
of  new  companies  are  likely  to  be 
financed  from  Winnipeg.  Already 
'  SCO  re.s  of  different  organizations 
have  made  Hic  preliminary  iirrange- 
menis  to  get  into  tlie  territory  just 
a.s  soon  as  the  spring  season  opens 
,  u|>,  and,  according  to  mining  cn- 
'gineers.  Hiere  never  was  anything 
'like  Hie  attention  in  Kanada  Hiat  is 
now  being  paid  lo  new  prospects  in 
different  fields.  'Ihis  In  turn  i.s 
I  going  to  lucdii  a  lot  of  activity  in 
geiieial  liiisincs.s.  as  'n  every  iii- 
istiiiiec  supplies  will  have  lo  he  ship¬ 
ped  ill  iroiii  the  wholesale  house,-, 
[and  later  on  large  orders  will  be 
j  CorHieoming  for  mining  machinery  of 
Hill  kinds.  During  the  past  year  it 
has  often  been  said  that  gold  min¬ 
ing  in  Canada  has  been  the  salta¬ 
tion  of  Hie  country  during  the  iin- 
iisiial  period  towards  recovery,  but, 
.leeortling  to  insiders,  more  new  de- 
velojuueiit  is  likely  to  occur  within 
the  next  eouidc  of  years  Hian  has 
hoen  nnrierlakeii  up  to  Ihe  present 
time. 


flowed  aboul  as  a  place  of  non-de- 
;  nnminationul  worship  for  .sailors  in 
I  shore  leave.  Tliis  was  tlie  begin- 
;  niiig  of  what  is  now  the  immen.se 
teamens’  C'hui'clt  Institute  on  the 
'  .Now  York  waterfront,  known  to  sea- 
I  faring  men  the  world  over..  It  is 
'tho  only  home  on  land  thousands  of 
them  have,  tvhere  Hicy  can  leave 
their  ■worldly  possessions,  get  theii 
mail  at  the  end  of  a  voyage,  sleep 
and  eat,  and  find  amusement  while 
in  port.  It  has  a  navigation  and 
marine  engineering  school  from 
w'hich  -1.000  seamen  have  graduated- 
It  has  made  loans  to  9.000  sailor.s. 
laist  year,  it  found  jobs  for  1,698 
men.  It  provides  radio  medical  ser¬ 
vice  to  ships  at  sea  having  no  phy¬ 
sicians,  and  has  saved  scores  of 
lives  this  way.  In  short,  this 
church  answers  in  the  affirmative 
Ihe  question,  "Am  f  my  broHier's 
keeper?” — Exchange. 


The  Money  Experiment. 
When  a  university  professor  had 
volunteered  lo  the  Senate  committee 
his  explanation  that  the  two  billion- 
odd  "gold  profit”  sequestered  by  Hie 
.eovernment  after  dipping  down  the 
dollar  was  obtained  "literally  out  of 
thiu  air”,  the  brains  of  aimpie  listen¬ 
ers.  Congressional  or  other,  mav 
take  strange  convolutions.  One  eon- 
soqueuee  of  this  experiment,  against 
which  watchers  of  current  economic 
(lata  must  be  on  Hicir  guard,  on 
sists  in  I  lie  resultant  exasperating 
confusion  of  statistical  eompansons. 
rt  is  not  only  that,  without  a  word 
of  footnote  explanation.  Hie  Trea¬ 
sury’s  inoniltly  “rireulation  state¬ 
ment’  as  of  February  28  adds 
402.0f'('.00('  to  the  country’s  :--old 
boiding.s  and  $”.4”!*.000.00b  to  Its 
total  stock  of  money,  but  that  Keb 
luary's  gold  imports,  staled  in  last 
week's  foreign  trade  return,  are 
placed  at  $ l.'iL'.kOO.Oflri  —  a  figure 
doubtless  flattering  lo  iialionul  pri¬ 
de,  but  which  must  be  leduced  near¬ 
ly  lO*}!  in  order  to  make  valid  com¬ 
parison  with  other  months  or  years. 
—Alexander  D.  Noyes  in  N.  A’. 
Times.  _ _ 

Ihe  Financial  'limes  le  printed  anrf  p-ih- 
lithcd  at  65 1  Craig  Strati  Waal.  Mont¬ 
real.  by  The  Montreal  Financial  Tii.itt 
Pubhchlng  CompaAy, -Limited.  MMirgol. 
•  Goaerol  M«aat«t,  David  turatida. 
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Power  Bonds.  - — - _ 

n/  thT  i^\wir:ih:s  from  svh.sr  nhrrs 

Pw'L  ■*  r'-Kinl  U,  their  hn  cs-t- 

'm  ""f/  t»,rn^s•  ,n,./  „roW^,„,s  ,;.rr  i„r.,t- 

<<'■  Answer.^  ar,  based  atjon 

two  ai^e  fust  mnrtqnue  and  the  Ca»-\  h, to,  math,,,  .rhirh  TflK  Fl\- 
adn  Sortherti  us  a  niJlnteral  im,rl- ■  ANCIAI,  TIMEU  briiecc.s  re- 

Uahlr.  fair,  a, id  it ,i iirriudircd , 
Da  i,n„  think  these  are  a  rfnnd  in-  hut  bei/ond  the  e.,errusc  af 

If t^'^ticilt  time  r  rare  i„  herviiita  Siirh  niforma. 

nT.b..  r>...  ..  ..  .  ,  tiaitTHf',F1NAyClALflMEH 

n.ioh  '*"*  i*^r.  ‘Vfl-claren- ■  caiinnt  aasmiie  re.siiaiisihil'tii. 

'Vupbec.  and  Canada  i\()! them  Powci’  ' 

bond.,  all  appear  to  offer  some  at-  'V','' 

traction.s  as  a  piircha.se  to-day  foi  a  ,  ^ 

biiaine.ss  man's  investment.  T,  rernive  at- 

The  former  eompany  made  a  good  he  IT n,.,  T 

showing  during  the  year  1933  in  the  iLh  TT  ' 

face  of  difficult  ope.ations  due  to  answers  are. 

conditions  prevailing  in  the  com-  '!',TT}  ‘"'^tnded  pasta<,e  w  cn- 
pany's  field.  With  pro.specta  fat 

a  clearing  up  in  the  .situation  in  te-  - - — _ 

gat’d  to  Price  Bro.s.  the  largest  .he  nrrme.t,,  lu-.  .  i  .  . 

ouMn''V“'  th'“'®'^"^^  mine  having  for  some  time^b 

outlook  for  the  current  year  and  «h<.winc.  «  ...  . 

•subsequent  years  appears  to  be  bontinued  develipmen  at  the'h ' 
somewhat  brighter.  The  security  levels  hfiwever  ,  , 

behind  the  bond  appears  gejod,  and  crea.sed  mineralisation  ami'  it 
present  yield  basis  the  issue  now  felt  that  this  greater  mine, 

Maclaren-Qi!ebec.'  'with  7ts  "im-  n.^v  'mfr^'^than  f^T*' 

portant  contracts  with  the  Ontario  lower '  gold  vaZ.s  contain^  in 
Hydro-Electric,  provide.s  good  se-  „re 


Investment  of  $5,000  for  Building 
An  Estate 


At  iireseiit.  I  hare  about  .$.5,000!  of  using  your  available  tund.s  foi 
i  far  in  rest  incut  and  ant  sonirwhct  i  Hie  acquisition  o'-  either  v.  rlI-.--ccui - 
'  interested  in  min,n,j  stoc  ks  o.../ '  ed  corporation  bond.s  many  of  which 
j  would  like  ta  hare  i/oa.  opinion  ran.  can  be  purchased  to-day  to  provide 
ireriiin,/  Halliittirr.  Wrii/ht  -  Har-  a  rather  attractive  yield,  together 
1  ifi'cntres,  Sis'-ar.  a,  anil  stork  that  '.vith  good  prospects  for  appreciation 
has  passibilil irs  af  twinq  a  pood  in-  in  value  over  a  period;  seasoned 


rr.slnirnl  at  prrsrnl  market  quoia-  and  well  secured  corporation  pre- 


I  mif/ht  inentinn  that,  at  inp  apr 


feired  stocks,  <»r  high-grade  invest- 
meni  class  common  storks  The 


now,  i  am  roiiernied  oiilu  about  *'md?  could  be  used  to  a.  quire  a 
bnildinif  lip  capital  and  cannot  of-  8 ''"up  of  corporation  bonds:  a  gioup 
ford  to  indnlpe  in  siwrnlatire  .storks  Picferred  stocks;  a  group  of  com- 


of  ain,  kind. 

Would  I  be  britf 
\  (/orrrn nient  bands 


advised  la  bin, 
"Sabsrriber  " 


mon  stocks:  or  alternatively  a  group 
of  bonds,  preferred  and  common 
stocks. 


•urrent  year  and  showhi'g  a  ftladv-' d^^^  Uhe  Jniilding  up  of  capital,  and  can- 

s  appears  to  be  Continued  develipmen  at  the'h  wen^^  TZ'' 

If,  The  security  ip.-els  hr.u-p,.t.r  1-..^=  'my  kind,  we  would  .say 

appears  good,  and  rreav^ri  rr,ir,orou.,o.i  i  lhat  mining  stocks  could  not  jiisti- 


tbir  recommendations  for  the  in- 
Bcaring  in  mind  your  statement  vestment  of  $5,000  in  corporation 
,  that  you  are  concerned  primarily  in  bonds  alone  would  be  : 
the  Jniilding  up  of  capital,  and  can- ,  Canadian  C’anners  6'.  1950,  to  yield 
not  afford  fo  indulge  in  .speculative  O.’SO'^  to  maturity. 

I  stocks  of  any  kind,  we  would  say  Can.  Pacific  Railway  5C  1954,  to 
I  that  mining  stocks  could  not  jiisti-  yield  b',  to  maturitv. 


vinigan  5', 

curity  with  regard  to  future  inter-  „  result  r.f  mines  with  more  or  le.s.s  sub.stantial  m  maturity. 

esl  payments  for  holders  of  the  at  the  main  Pionertr«rr^^^^  P'-viding  practieal  as-  The  investment  of  .$1 .000  in  each  of 

bonds.  Here  again  on  its  present  pany  there  is  reason"  to  believe^lhat  '’f  profitable  operations  and  these  five  bonds  will  provide  an  aver- 


honds  Here  spin  on  its  present  pany  there  is'reason'to  believe  that 
yield  basis  the  bond  seems  to  be  a  tpp  .pnt  dividend  on  the  stock 


good  purcha.se  at  around  to-day's 
levels. 


(.anada  Northern  Power,  although  developments  on  the  companv’.s  chief 
a  collateral  trust  and  not  ,,  first  p,„perly.  however,  there  are  future 
mor  gage  issue,  is  a  well-seeured  ppeculafive  oo.ssihilii i.es  in  ■r,.r.n’„ 
bond,  interest  having  been  eonsist  • 


morgagp  issue,,..  vieii-seeureo  speculative  po.s.sihilil  j.’S  in  Teek's 
bond,  mtcicsl  having  b.,’en  consist,  control  of  the  Lamaqiie  Mi,,"  in 
entl.yrarned  with  a  .sub.stantial  f’ar-  .x„,.,hwest,ern  Quebec.  TIPs  pro- 
gin  to  spare.  1  he  company,  wlu.d,  .jcveloping  nieelv  and  is  ex- 

.xeryes  the  mining  fields  of  North-  pccted  to  join  the  producing  ranks 
eastern  Ontario  and  Nor  hwestern  comparativelv  near  future 


the  eiirrent  iiiviiinnii  r.,,  i  ‘’'mtinued  dividends  for  some  time  age  yield  to  maturity  of  over  5i^  per 

.r.V«  "Tiniv  f  '»  <■"""■  P"'"'-  ..hmiM  m  .ddilK.n  lo  orferln*  . 

”  '"ip'ps  '■<  «"/»'  ip™"- 

developments  on  th’>  com  nan  v’-elPef  '"mpany  is  continually  dissipating  :  men!  and  po.s.sibilities  of  some  eon- 

nertv  is  ileveioiPnir  n’  I,.  1  sootiet  o!  latei.  Most  of  Canadian  General  Electric  S3. 50  pre- 

nee  L  ,o  To  ^  c’  ■'  '"mmg  .ompanie.s  m  Can  feted,  to  yield  r..86C 

in  the  eomnn rntii-nu' have  in  recent  vears  Dominion  Te.xtile  T'-tr  preferred,  to 
f  nnH  iTn  '  u  ’"T'T  followed  the  poliev  of  using  a  cei-  yield  5.81',. 

divideid-paving  sta^>,  TeX^fIieh5^  f  [T’’  ^’""celd  Treferred,  to 

,..iii  „o,.,Vo'ii. t  .u  '  acquisition  of  other  mining  proper-  yield  6. .>6',. 
will  naturally  benefit  from  the  m-  - - - nJ  t.-, .  -7,  preferred,  lo  yield 


Quebec,  has  enjoyed  a  steady  growth  If  Hamaoue  rnarhes' the  followed  the  policy  af  using  a  cei-  yiel< 

ui  o’perations  and  earnings  during  dividend-paving  ®sTage  Terk-  Hu-ches  •'^'‘i  plu..^  for  fh"  Goodyea 

the  past  three  or  four  years,  at  a  will  natura'llv ^benefit  from  the'"’ in  ooquisition  of  other  mining  proper-  yiela  n.iu',. 

time  when  the  profits  of  most  com-  come  on  its  majoritv  holding.s  of  the  '[1  e.sfablished  or  potential  fields.  Ogilyie  Flour  7g  preferred,  lo  yield 
panics  were  declining.  With  fhe  company's  stock  '  fill  of  the  leading  mines  employ  5.58'^,. 

recent  extension  of  the  company's  othe,-  sfoVus  r,...  •"faffs  of  trained  prosnertors  and  I'uckett  Tobacco  7'T-  preferred,  to 

lines  into  new  fields,  further  possi-  ._ribnitres  for  Tnnrkei  **  '■‘'a^onable  lo  expect  :  yield  5,81  of. 

bilitics  foi-  expansion  have  been  !  ,.,..0',.  „  neriod  are  NntinTai  Rro«.  fhat  one  nr  more  of  the  new  proper-  The  investment  of  .Sl.OtiO  in  each 
opened  up.  and  the  bonds,  therefore.  ,  cnnarfinn  I’annors  so,.,^n,i  acquired  will  ultimately  develop;  of  these  five  preferred  .stocks  would 

.appear  to  be  attractive  at  current  f^cre^  Goblaw  "A"  and  Pcnnians  producers  and  thus  extend  the 'give  you  an  average  yield  of  5.80 


market  quotations. 


ferred.  Doblaw  "A"  and  f’cnnian.s 
V  ♦  »  I!'  ,  u  1  matter  of  earnin'r:.  and  dividends  j  .security  and  good  enhancement  pos- 

Om.  Indurtri.!  Alcohol.  . appf™'  SS 

a  I0„  ;»  r»c  Timr...  1  company,  .long  j  -A  nppro,. 

wouM  appreciate  J'l;  /oifo'rmjy  re  with  of  B  ^  has  a  "ome- j  I,  j7  80c  a  ..hare,  to  yield 

Caruidian  Industrial  Alcohol:  '  what  unusual  r^oord  of  expansion  |  ^  ^i.llnct  element  i  4.7f^'r . 


'life  of  the  original  company  in  the  ;  per  cent.,  also  with  a  high  degree  of 


Canadian  Industrial  Alcohol:  '  Tt  onf  and  earn^  nized  that  a  certam  distinct  element:  \.Trt 

[hoMJP  Cmtadiai,  Industrwl  Al-  of  .speculation  still  exists  in  con-  National  Breweries  al  approx.  2.8, 

eohol  “A”  and.  6  "B  i  [herHs  «  rlf  hU  r  il  section  with  the  shares,  paying  .$1.60  a  share  to  yield 

tar  IS  not  quite  plmn  to  me.  WoMld  |  there  is  a  leal  mine  here,  and  with  p,  hie-h  miaHe  nmiertinn  with,  5  70, 

uau.  kinf  y  explain  i  ®Tw  the  mininmnf  of  speTulaTion.  gov  !  Penmans  at  approx  53,  paying  $3.00 

lafiie  of  the.  ahoie  .  ares  i  hrincHnp-  in  nnwei-  tn  'RrtHcro  emment  bonds  are,  of  course,  the  a  share,  to  yield  5.7t, 

a  tie,-  the  ravajmpmp  takes  plaae  uuK !  bnri^ng  n  of  l^owei  to  the  C,,,.  investment  At  ;  Steel  of  Canada  at  approx  38.  pay- 

work  mU.andif  you  think  the  mo  e  i  B'jor  fmthe,  expansion  dur- 1  however,  govern- '  ing  $1.20  a  share,  to  yield  3.2-,. 

to  ,slM»re/toW- ,  mg  the  nex  year  seems  to  be  rea- ,  providing  such  a  B  A  Oil  al  approx.  1.5.  paying  80c 


ers.~»Manitoha."  '  sonahly  assured. 

Under  the  terms  of  the  proposed  *  *  v- 

capital  reorgranization  for  Canadian  Brewers  and  Disrillers. 

industrial  Alcohol  "A''  and  "B''  ,  ,nn  r,t  t 


meagre  yield  that  they  are  unat- I  a  share,  to  yield  5. S'",, 
tractive  fot  the  average  investor,'  An  equal  investment  in  the.se  five 
both  from  the  point  of  view  of  yield  j  stock.s  would  provide  an  average 


indu.striai  Atconoi  .a  ana  a  j  holding  100  shares  of  Brew-  huA  po.ssibilitics  for  appreciation  in 'yield  of  just  under  5  per  cent.,  with 
.shareholdcr.s  of  the  comply  ^f^'ersand  Distillers  r,t  V  a  neon  ver  .stock  value.  This  applies  more  especially  !  a  good  degree  of  protection  and  con- 
receivi^  equal  |reatmem.  ,$3  20.  Would  you  be  kind  enough  to  investors  who  still  have  an  earn- 1  .siderable  promise  of  increasing  divi- 

each  share  of  !  to  ndvisr.  if  I  should  sell  thus  stork  ‘  itig  power  in  busine.ss.  ( dend  return  on  the  investment  and 

outstanding  there  will  he  issued,  ir  i„„f/  take  the  loss  and  u.se  the  moneii  .  Undei  the  circumstance-^,  1'  .seems  i  consequently  of  appreciation  in  yield 

the  plan  being  placed  before  snaie- .  inrest  in  nnother.  or  if  /  .should  {o  u.s  that  you  have  the  alternative  :  and  market  value  over  a  period, 

holders  next  week  is  ratified,  .pald.-  ‘  O  M.” 

.share  of  non-ciimulative  ledeemable :  vVith  regard  to  your  holdings  of  ~  •  —  . 

T^r$/5o7‘shaTe™*anTT^  *  Distillers  stock,  we  in- I  appears  to  be  the  most  allraetive.  I  rent  year, 

h.  v^hiP  rommon  stock  ‘'P'"'’’"  ‘*^^1  these  Should  ixhis  .ompanv  has  consistentiv  earn-  Noranda  again  increased  its  eain 

ThpfroTrts  ed  its  fiist  mortgage  lx>nd  interest  ings  in  1933.  and  the  pro.spects  for 

in  thp  ^istme  fomnanv  Canadian  distilleries,  .several  times  over  since  its  incep-  the  current  year  are  good.  Any 

will  rerpive  followina  Which  (Brewers  &  Distil-  tjon  and  its  contracts  with  the  On- I  worthwhile  improvement  in  copper 

rh®7pT!^oTi,Tt  nn  T  share  of  n^^^  «iieady  estah-  ,ark,  Hydro-Electric  Commi.ssion  ,  prices  would  be  a  big  thing  for  this 

the  reorganization  1  shaie  >i  American  subsidiaries  for  the  iapiHiar  to  provide  .sub.slantial  se-  rnmpany  and  also  for  International 

pref^red  stock  and  I  shaie  ot  ne  blending,  bottling  and  distribution  vuritv  for  the  continued  earning  and  '  Nickel,  both  of  which  are  impoitan! 

common.  On  yom  holding.  i.„f  ^heir  matured  .stocks  111  the  Unit- I  p„vmpnt  of  interest  on  the  bonds.  '  producers  and  exporters  of  this 

would  Common  ^  “’I  The  yield  offered  at  to-day'.s  prices  :  metal, 

pffrTpH  J^n^^wiii  of  the  big  new  jj,  attractive  in  consideration  of  the'  Howey  Gold  is  a  large  low-grade 

fLn  824  a  sha^^  .  market  offered  in  that  country.  ,  „f  aeciiritv  offered,  and  the  gold  producer,  which  has  henefitted 

of  course  v^ill  be  I  bond  appears  to  offer  attractions  for  I  materially  from  the  high  premium 

hu  the  company  .of  course  ;  tion  and  competition  from  cheap  particular  purpose.  being  paid  on  gold  during  the  past 

TT*  morTp^  at  a  lower  mice  i '  With  regard  to  the  two  AlberU  i  year  or  so.  and,  with  pro.spects  for 

ihe  •’P*"  Pf^k  :  operations  of  the  oil  companies.  There  is  no  market ,  a  continuance  of  the  premium  on 

where  possible  The  preferr^^^^  distillerie.s  acro.ss  thebor-ig,  present  for  Highwood  Sarcee  Oil.  l  gold  for  some  time,  the  early  our- 

also  ca  tbi*  matter  of  dividends  i but  this  stoc  k  appears  worthwhile  :  look  appears  bright, 
common  In  the  matter  of  ,  rent  negotiations  between  distillery  retaining.  The  company  was  ori- '  The  future  for  Nipissing  depends 

an^  dividends  in  ex-  aid  government  "facials  ;  ^^po^jpolled  through  stock  i  to  a  large  extent  upon  the  market 

participate  m  any  dmdenas  in  at  Washington,  there  appears  to  he  r,^,jjership  by  Imperial  Oil,  but  while  for  silvei  although  this  company 
c.e.ss  of  that  sum.  entered  i  I  "'«■  understand  that  the  big  Cana- '  has  in  recent  years  become  an  im- 

Provided  ,  will  be,  ohtamed  from  both  ot  the.se  1  company  .still  retains  an  !  portant  holding  company  with  in 

into  between  Canadian  tnoUf*-""* !  advcr.se  intluencos.  tere.sts  m  .some  of  the  most  nromis 


!  tiocn  producing  unmatured  .piiUs 
anri  .selling  them  for  beverage  pu,-. 
I  poses  at  prices  at  vvhivh  the  bona 
I  fide  distillers,  whi);sc  hraruls  are  all 
’  produced  from  matured  .'-locks,  could 
not  profitably  compete  A  confer- 
ience  '^-as  recentl.v  held  at  Wa.shing- 
i  ton  between  prominenl  distillery  in¬ 
terests,  both  Canadian  and  United 
I  .St .ales,  and  U.  .S.  sovernment  au- 
'  thorities,  at  which  both  of  these 
I  questions  were  fli  .russed.  and  it  is 
!  believed  some  assurance  w’as  given 
I  distillerie.s  that  some  relief  may  he 
I  forlhaoming  in  both  of  these  d'irec- 
I  tions. 

In  recent  weeks,  it  is  reported, 
!  exports  of  the  Canadian  distillerie.s 
have  been  showing  a  considerable 
i  pick-iqi.  and  any  downward  revi¬ 
sion  in  taxation,  and  the  enforce¬ 
ment  of  legislation  regulating  the 
.sale  of  spirits  for  beverage  piir- 
I  poses  would  undoubtedly  help  ma- 
teriallv  by  further  increasing  the 
business  of  the  distilleries. 

V-  If-  ¥  s- 

Cuban  Can.  Sugar. 

Would  -  gait  kni'llii  gire  m,  same 
infnrniatian  as  ta  ralnr  al  a  number 
af  shares  af  Cuban  Buga,  stmt,  / 
rereired  flirniKih  a,,  fsintf  '  H  I!.  ' 

It  is  not  clcai  fioiii  vout  lettei 
just  which  Cuban  ^iigai  company  it 
is  in  which  you  liold  the  shares  If 
it  is  the  share.^  of  Cuban  Canadian 
Sugar  Company,  which  is  the  onl,v 
Cuban  sugar  organic  I  ion  in  which 
there  was  a  seciiriiy  inicrcst  in  this 
jcountiy.  th'ue  is  no  market  for  the 

■  common  .stock  of  that  organization 
i  to-day. 

The  preferred  and  coitioion  shares 
;  of  (.'uhan  •'anadian  Sugar  were,  up 
j  until  the  middle  of  19.31,  listerl  on 
;lhe  .Montreal  .'I'ld  'loronto  Stock  Ex¬ 
changes.  when  they  wer’p  withdrawn 
from  both  markets  The  company 
has  not  published  any  annual  state¬ 
ment  since  1927.  at  the  end  of  which 
I  year  the  company  had  a  balance 
sheet  deficit  of  .$959.,S(')7 ;  .No  divi¬ 
dends  have  been  paid  on  the  pre- 
:  ferred  stork  of  the  rompanv  since 
Janiiar.v.  1921 

:  Conditions  in  the  Ciitian  snger  in- 
|dustrv  have  been  more  or  less  de¬ 
moralized  for  the  la.st  ten  or  twelve 
;  years,  and  indications  ate  that  the 
'outlook  for  Cuban  Canailian  Sugar 
stock,  if  that  is  the  security  you 

■  hold,  is  distinctly  obscure, 

i  >(  s  '  ^  V. 

Kirkland-Hunton. 
i  Will  uaii  kindly  give  vs  same  in- 
I  formatian  at  regard  to  Kirklnitd- 
Hnnlan  Dald  Mines,  l.td.  Is  the 
\  propeit  u  bring  waihrO  al  Ihe  pies- 
I  ent  time,  ar  is  any  >  fjarl  bring  mode 
to  obtain  additional  inpital:'  "(’  E. 

,  A." 

Kirkland  Hiinlon  Gold  Mine.'  is 
inactice  at  the  present  trine,  and  ac¬ 
cording  to  information  received,  no 
effort  i.'  now,  being  made  to  acquire 
additional  capital 

The  mine  is  located  south  of  Teck- 


Ihe  Corporate  Financial  Structure 


(f'untiniicd  fi 

I  I  M'liture  to  say  it  would  he  diffi- 
j  cult  fo  find  rnaiiv  of  the  Canadian 
i  companies  th,st  were  financed  sa,c  j 
ri:oni  IIC’H  on  in  this  caiexorv  I 
I  would  not  care  to  say  whether’  this: 

I  siisgesteil  basis  is  a  sound  one  or  i 
'  not,  hilt  I  do  say  that  any  plan  | 
should  provide  for  all  real  costs  and  | 
leave  a  reasonable  margin  of  safely  | 
for  the  spcuriiv  holders.  ' 

I  ♦  ♦  *  • 

.Now  I  want  lo  say  a  word  in  re¬ 
gard  lo  whai  1  shall  term  the  .giad- 
ing  of  spciirities.  Generally  speak¬ 
ing.  industrial  bonds  are  what  is 
'  known  as  first  mortgage  sinking 
fund  golil  ironds  'I'here  are.  how - 
I  ever,  several  other’  kinds  of  huml.s. 

I  siieh  as;  i 

I  i  I  nderlying  hontls 

'  2  -General  mortgage  hom/s 

.'1  riefiiiidin,g  mortgage  bonds 
1  liehentiiie  bonds 
I  his  is  a  situation  that  is  most 
confnsiii.g  lo  the  piihlic.  and  I  ihink 
I  may  sately  say  that  outside  of  ac- 
coiiniants  tew  people  know  just 
what  they  really  are  anil  it  seems  to 
me  that  legislation  should  define 
wh.u  a  security,  cariying.  carrying 
the  name  of  a  bond,  i.a  really  meant  | 
to  he  and  so  clanfv  the  position  that 
the  in\esl(ir  will  know  jusi  what  lie  ' 
is  lm,\  ing. 

It  is  my  opinion  ihai  m*  security! 
hearing  the  name  of  a  bond  should: 
he  perniitlpil  to  be  Issued  or  sold 
that  IS  not  secured  bv  a  first  inort-  i 
gage  covering  lire  fixeii  assets  of  the 
eontpany  issuing  the  bond. 

I  believe  also  ihai  bondholders  ' 
lisis  should  lie  reuiiiied  by  law  to* 
he  compile'l  an'd  kept  as  up-to-date  i 
as  possible,  in  the  same  manner  that 
.records  of  shares  are  kept  It 
would  afford,  in  Time  of  necessity, 
an  opponiinity  for  the  bondholders' 
to  meet  together,  either  at  the  call 
of  the  (ompuny  management  or  oth¬ 
erwise 

1  believe  tlral  all  classes  of  se- 
eiirily  holders  are  desirous  of  as-  ' 
sisting  managenioni  as  much  as  pos-  j 
.siblc.  jrroviding  they  get,  from  time  j 
to  time,  such  data  on  their  com- j 
pany  s  affairs  as  will  keep  tiiem  in  i 
touch  with  its  progies.s  This  ap-  ! 
plies  to  ho-ndholders  and  shaieliold-  I 
er.s  alike.  ! 

s-  ^  *  s- 

.May  I  sH.v  that  I  believe  the  solu- j 
lion  lies  with  accoiin'aiits  and  with! 
resiionsihle  management  of  industry 

Hughes,  and  workings  are  down  to  ' 
the  875  foot  level.  All  mining  j 
equipment  is  in  good  shape,  and  it  i 
will  be  only  a  mattei  of  time  be-  | 
fore  this  section  will  come,  into  its 
own  again  | 


■nm  Page  8. » 

to  see  f.hal  all  fiiiiitp  corporate  ftn- 
ancial  strtirtuies  .are  so  planned 
that  adecpiate  tiiargiii  of  safety  be 
allowed  and  that  when  conaidei'ing 
the  factoi  of  earning  power  of  any 
industry,  as  a  basis  of  1.ssiifng  se¬ 
curities.  real  costs  he  considered 
and  all  laciors  be  carefully  weighed 
fo  Ihe  end  that  corporate  securltie.s 
may  again  find  favor  in  the  minds 
of  the  investing  public. 

It  rests  with  accountant  to  see 
that  corporation  acconotiDg  in  this 
country  is  thorough  and  based  on 
sound  principles  and  that  corporate 
reports  disclose  to  security  holders 
the  corporation's  true  position  and 
state  of  affairs 

May  1  urge  upon  the  aocmintatti 
who  is  engaged  in  the  work  of  audit, 
the  gte<it  responsibility  of  bis  task. 
If  the  audit  is  to  be  done  in  a  cre¬ 
ditable  manner  and  in  a  way  satis- 
I’ariory  to  Ihe  shareholders  by  whom 
he  has  been  appointed,  he  will  make 
a  close  study  of  the  hnsinees  of  the 
corporation  being  audited  and  see 
thai  not  only  are  the  hooks  and  ac 
counts  checked  up  and  balanced, 
and  the  balance  sheet  set  up  in  a 
proper  form,  but  al.«o  lo  pul  himself 
in  a  position  where  he  is  able  to 
discuss  his  findings  intelligently 
wilt)  the  management  of  rhe  corpora- 
I  ion 

Duiing  the  years  of  the  business 
dcpressbvn  many  corporations  have 
been  unable  to  set  up  any  allowance 
whatever  for  so-called  depreciation 
hilt  during  these  same  years,  in 
.some  luiri.s  of  ihe  world,  the  work 
of  lesearrii  ha.'-’  been  going  forward 
on  a  more  intensified  scale  than 
ever,  and  one  of  these  days  indn? 
try  in  I'anada  is  going  to  he  faced 
with  the  problem  of  revamping  or 
reronsiriiciing  its  plants  if  it  is  go¬ 
ing  to  Slay  in  the  foregrontid 

If  is  .sill’ll  niatiers  as  these  whien 
do  not  appe.ir  on  ihe  hooks  or  on  the 
.surface  lo  which  acconiitants  should 
give  serious  thought 

So  far  as  ihe  balance  sheet  iiseb' 
is  concerned,  be  ennstsienf.  f  have 
always  felt  p  was  wrong  ro  show 
the  sr.'l-iip  111  the  annual  r.tatemcnr 
one  way  one  year  and  some  oiher 
w’ay  the  next  vea'.  .Above  all  thing.s. 
unle.ss  there  are  extenuating  cir¬ 
cumstances.  ihe  surplus  account  that 
is  broiigbi  forward  from  one,  year  ’o 
another  should  remain  imdi.si urbed. 

In  conclusion,  may  I  say  that  in 
the  measure  in  which  we  observe 
and  follow  sound  principles  in  our 
business  will  wc  make  a  success  of 
our  undertaking 

t'anaria  is  rriil.v  s  .voimg  man’s 
country  and  ii  is  to  you  tlmt  »e 
must  look  for  fuiiire  guidance. 


^'yps^  Pm  certain! V  bmy, 


hut  feeling  line  .  ,  .  .  ’ 


!  dian  oil  company  .still  retains  an !  Portant  holding  company  with  in- 
interest  in  HighvA'iind.  control  is  now  i  te  rests  in  .some  of  the  most  promis 
vested  in  independent  hand."  The  ;  teg  gold  mining  fields  in  the  conn 
t*0  company  has  one  well  producing  i  Iry.  The  dividend  outlook  is  some 
1 00  barrels  a  da, V  and  its  acreage  we  ;  what  obscure,  but  the  shai’e.s  appeal 


. V  4.  T  ni«fillprips  .  . .  iniei'esi  in  t-iignw'iiou.  coniroi  is  now  .u  t... . 

Mcohol  to  ^  T,  ,  .  vested  in  independent  hand."  The  teg  gold  mining  fields  in  the  conn 

Products  works  out  Siscoe — McMillan — Merland  -ompanv  has  our  well  producing  i  try  The  dividend  outlook  is  some 

io  VhohTneHt  ofcom-  Oil.  1 W  barrels  a  day  and  its  acreage  we  i  what  obscure,  but  the  shai’e.s  appea 

should  Operate  to  tho  t>cn -lit  informed  hv  people  eloae  in  > worthwhile  holding, 

mon  shareholders.  The.  assump- ,  KindJif  advise  we.  the  nirrits  of  pT  the  Vlherla  H  seem.s  that  Premier  Gold  ■ 

non  is  that  the  •nrmnagement  will  ms  "  I  definitely  on  the  down  grade  f.on 

as'mucTS  C  '  ■  KooISlls  0,^  "  a  siih.sidiarv  of  :  «  prodtiHIon  point  of  view,  in  .so  fa 

the  open  market  as  much  ot  tnc  Swcoc  iimnoriai  Oii  This  comnanv  owns  as  its  principal  property  is  concern 


preferred  stock  as  is  possible,  and  |  McMillan. 
of  course,  tho  more  preferred  stocky,  Merland  Oi! 
t.hcre  ds  redeemed  or  purchased  by 


ioil  fields  i.s  favorable.  !  definitely  on  the  dovvn  grade  lioni 

Foothills  Oil  is  a  subsidiary  of  i  e  production  point  of  view,  in  so  fai 
j  Imperial  Oil.  This  compan.v  owns;  as  its  principal  property  is  concern^ 
;  three  producing  vvells  and  the  pres- |  cd.  The  company,  however,  na  ■ 
•ent  market  value  of  the  slock  is  be-  several  other  subsidiaries  w.iic.i 
tween  .50c  and  eOi  a  share.  In  the  appear  to  have  some  prospects  of 


the  company,  the.  better  will  be  the  1  siscoe  and  McMillan  share.';  ^Uh  .  •  f ^  ‘*7  ‘  Tnieht  he 'good  developing  into  producers,  whib 

dividend  possibilities  on  the  common  appej^j.  to  offer  some  attractions  for  '  t^;  .ijsni^e  of  it  at  there  apparently  is  real  merit  in  it 

stock.  in  addition  of  „  .speculative  purch.ise  at  around  to-  ^olatfons  as  the  '  neighbor  B.  C.  Silver,  in  which  Pre 

existing  ^  levels.  'I  ho  former  company  ;  prospects  are  not  considered  '  niler,  along  with  an  English  com 

exchange  their  holdings  for  the  new  i  Ppg„  producing  since  the  be- 1  _  [1  hright  pany-  -  Selukwe — owns  a  controllinf 

preferred  and  common  offered  will  j  ginning  of  1929,  anil  production  and  )P  y  ”  „  »  interest.  Premier,  however,  has  si 

benefit  by  the  redemption  or  sale  |  eaniings  of  the  company  have  shown  ■  *  ^  „  far  been  unable  to  come  to  at 


of  the  preferred  holdings,  each  share  j  steady  improvement  since  then, 
of  which  should  demand  a  market  yp^^j.  7933  siscoe  made  the 


Mines  Should  Be  Held. 


pany-— Selukwe — owns  a  controlling 
interest.  Premier,  however,  has  so 
far  been  unable  to  come  to  an 
agreement  with  Selukwe  with  re 


of  which  should  aemana  a  maiivei  .year  1933  hiscoe  maae  tne  ,  jjp/p,,-  i.«  a  ipst  of  nn/  holdings  oad  jgard  to  development  of  the  B.  C 

somewhat  in  excess  of  t"®  P*®’"®ig  best  showing  in  its  histor.v,  with!  7  ppf.  suggc.sfions  as  fo  j  Silver  property  .and  the  early  out- 


market  for  the  existing  capital ,  earnings  equivalent  to  18c  a  share 
stock.  on  the  stock.  Production  for  the 


on  the  stock. 


earnings  equivalent  to  I8c  a  /  should  do.  cantinuc  to  hold  ,  look,  therefore,  is  .somewhat  vague, 

on  the  stock.  Production  for  giyn,  h  info  some  other  .stock.]  Hudson  Bay  Mining  and  Smelting, 

year  was  1J130,000  more  than  eif/iei’  milling  or  other  rtel '  Sherritt-Gordon  and  Mandy  Mines 

previou.5  .year  bcfoic  |b®  stork  wliich  would,  he :  properties,  all  of  w’hich  are  local 

-.r,  o-/'lrl  Intf,  l-nn.iSldp m  tl OO  .  .  ■  , I.  '  ‘ '  ,  . 


ed  In  the  same  mining 


_  ,  J'.".-  ,,  \eiiner  milling  a,  mar,  siierrllt.-Uoraon  ana  -vianiiy  jviines 

Teok-Hughes — Bralorne.  previou.5  .vear  bcfoic  stork  irluclt  would,  he :  properties,  all  of  w’hich  are  local 

7  oMwt  $400  in  Dominion  Oouei’u- i  premium  on  gold  into  con.sideiation  rntning  back  ejj  jn  the  same  mining  area,  are 

rnent  bonds,  and  T  wonder  if  ;korr ,  and  mining  costs  again  showng  a  think  Xoianda  irill  <10011. 1  rnetal  producer.^  .and  are  there- 

oould  give  me  any  suggestions  icifn  j  contraction  as  compared  wi  in creri.se  their  diri/fend.  will  -Vipt-s- '  fore  dlependent  upon  the  course  nl 

reaa.rd  to  several  stocks  to  purchase  I  previous  year  l.stw.7  rrsrrwrr’  ffieir.s  .soon,  r.s  Pr’eniier  j  market  for  lead  and  zinc.  The 

loith  a  view  to  increasing  my  capi-  McMillan  Uold  wim  propeity  in  ^  position  to  eniilinne  theirs  oad  {recent  trend  in  the  base  metal  mai- 
tal.  I  have  thought  of  purchasing  the  Sudbury  mining  district,  is  ex-  they  ever  increase  if  to  former jias  been  stronger,  and  indica- 

Teck-Hughes  Mining  stock  as  it  pays  pected  to  be.  in  production  around  rafp.  When  should  Hud.so-n  Bay  I  tions  are  not  lacking  that  further 

a  dividend  amounting  to  almost  1Q%.  the  beginning  of  .Inly,  an  Mining  &■  Bniclting  start  />rT,i/iri<; !  improvement  in  prices  may  be  look - 

What  do  you  think  of  this  stock*  mill  capacity  of  12.>  tons  a  day  bej  ?.s  Sherritt -Gordon  fte- i  ed  for.  in  which  case  profitable 

Will  you  also  please  give,  mo  your  mg  planned.  Development  work  rr.suine  operations  in  1934. 1  operations  for  each  of  these  three 

suggestions  of  stocks  that,  in  your  so  far  done  at  the  property  has  given  //oicev  go  on  .steady  diftdend  !  companies  could  be  anticipated. 

opinion,  stand  a  good  fhunce  of  go- I  promMnf;  mdicetions  of  rooA  mm-  ^  .-r.  , 


opinion,  srana  a  goo 
ing  to  higher  levels 


eralization.  with  a  good  average  1 


7  also  own  a  few  shares  of  Bm-j grade  of  ore. 

Inine  Mines.  Ltd.,  purchased  at  $9.  !  Merland  Oil  appear.s  imattractive.  | 
,.7.  ^  >,  .The  Alberta  oil  fields  have  not  de- | 

You  must  realize,  of  coui.se,  that|veloped  to  anything  like  the  expec- | 


The-  jolUiwhig  bought  in  1930  ;  - 
Purchas.  Pre.sent 


vour  Dominion  cioveinujc’in  .,.,7  . . .  ---j 

into  Teck-Hughes  stock.  The  lat-  much  in  the  way  of  earnings. 

ter.  although  the  company  is  among!  Z  , 

the  leading  gold  mining  producers  Power  Bonds — tnl  otocks. 
in  the  Dominion,  must  still  be  con-  lym  y„n  pira.se  give.  me.  some  in- 
sidered  in  the  light  of  a  speculation.  •  formation  and  goitr  opinion  of  the 
more  especially  when  consideration  ;  f(,17oioi»i,7  bonds  and  .storks:  - - 
is  given  to  the  recent  wide,  appre-  Montreal  Island  Power  at 

elation  in  gold  mining  stocks  as  a 


Shares 

at 

value 

$ 

Internal 

' .  .V  ickcl 

10 

396.00 

280.00 

No  rand, 

t 

in 

401.52 

420.00 

N  ipissiH 

11/ 

IDO 

197,77 

250.00 

PrcniK , 

Gold 

100 

172.77 

150.00 

Hiirlson 

Bag 

.17, 

S 

.30 

367.02 

.390.00 

Sherritt 

-Gordon 

170 

052. 93 

210.00 

Howry 

Gold 

300 

263.25 

375.00 

Mandy 

Mines 

300 

108.54 

.39,00 

Distillers-Seagrams. 

I  hold  300  shares  i,t  iJistillers- 
Seagranis  and  would  Uhc  to  know 
what  the  prospects  are  for  their 


O'liiiriu  iQv'-T  -rr.n  nn  '  their  products  to  the  U.  B. 

iptssing  Ion  197, ii  -oO.OO  .  .  rxncrtations  *-  "1  " C  ” 

rcniir,  Gold  100  172.77  I'-O.OO  recommend  | 

nrlson  lay  ->^7  Ton  ivn  should  ictnin  yom  Distil- 

"  T;;T  ,  i"-n  lers-Seagranis  holdings  for  some' 

hen  lit -Gordon  liO  052.93  210.00.  .  I 

.!<«.  iM.®  376.00  “1;?,“;;®','^,.  „„ 

Unidy  Mmr-s  300  108.54  .39^00  Canadian  .distillery  stocks  since  th-  1 

•> Tvao  KA  o  IIA  an  formal  repeal  of  the  Eighteenth 

’  ‘  ■  ’  Amendment  of  the  United  States 

liiridrnd.s  receirrd  .since  ./flinrorv,  I  has  undoubtedly  been  di.sappointing. 


WHEN  YOU’RE  UP  TO  YOUR  EARS 
IN  WORK  .  .  .  AND  YOU  HAVEN’T 
WRITTEN  HOME  FOR  DAYS  .  .  . 
...AND  THEY’LL  BE  WORRYING 

Call  them  on  Long  Distance 
. . .  it’s  one  sure  way  to  make 
1  everything  better 


Provided  you  fully  realize  that  io2. 
you  are  .switching  from  a  gilt-edged  j  Oatinoau  Power  o'n  at  94 


Otlawti  Light.  H'lit  Sr  Power  5'’,  1930.  rrpial  to  about  2  per  cent.  ««  !  This  has  been  due  largely  to  the 

-  ...»  A’  /V/  R  ’  tU..*  4U-;  _ _ _ 


I  f((/u/.-  "77  F.  M.  B.”  fact  that,  up  to  date,  the  companies 

(If  the  mining  slocks  which  you ;  have  not  appaiently  derived  the 


investment  into  what  mii.st  be  con-  which  of  the  three  wimld  you  hold.  Nickel,  Noranda  and  Howey !  benefits  from  the  change  in  the  li-  j 

■sidered  as  a  speculative  mvestment.  prefer,  if  they  arc  all  equal,  in  re-  Gold  are  all  showing  improvement  |  quoi  laws  across  the  line  that  had 

the  Teck-Hughes  stock  appears  to  yard  to  safety,  or  perhaps  yon  could  in  operations.  Nickel  has  been  |  been  expected.  Two  factors  it  is' 

offer  some  attractions  as  a  pur-  siiggest  a  better  one  about  same  enjo.ving  substantial  expansion  both  j  understcxid  have  entered  into  this  , 

chase  around  to-day’s  levels  for  a  price.  in  .sales  and  e^mmgs  for  over  a  situation,  these  being  the  relatively 

hold  over  a  moderate  period.  For  Also  please  give  some  information  year  now.  operating  results  for  high  taxes  imposed  on  the  liquor 

some  time  up  until  recently  Teck-  and  price  of  Highwood  Barcec  Oil,  i933  showing  a  very  substantial  im-  industry  and  the  fact  that  there  has 

Hughes  shares  had  besn  subject  to  Calgarif  and  Foolkill.s  OH  Company,  provement  over  those  for  the  pre-  apparently  been  little  or  no  regula- 

pressure  on  the  market,  largely  as  Calgar^.  -“C.  E.”  ceding  year.  Indications  are  that  tion  of  the  type  of  spirits  being 

a  result  of  less  favorable  results  of  {he  three  bonds  which  ,vou  further  material  improvement  over  manufactured  and  distributed,  with 

obtained  from  development  at  mention,  the  Gatineaii  Power  "5%  1933  will  be  shown  during  the  cur-  the  result  that  the  rectifiers  have 


If  .vou'ie  pressed  for  time  or  are  lonesome  or 
have  some  good  news  to  tell,  just  pick  up  your 
telephone.  Long  Distance  takes  you  anywhere, 
easily,  quickly,  inexpensively — 100  miles  or  so 
ior  30c.  See  rates  m  the  front  of  your  directory. 


/ 
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ALUMINIUM  LTD. 
REPORTS  A  MUCH 
IMPROVED  PERIOD 

Income  of  $2,707,504  Com* 
pares  With  $1,897,728  in 
Previous  Years 


IVew  Imperial  Oil  Appointments 


STRONG  CASH  POSITION 


Net  Working  Capital  Up  at 
$10,441,548  From  $10,136,* 
531  —  Betterment  Largely 
Due  to  Improved  Prices 


A  marked  expansion  in  earnings 
and  a  further  strengthening  in  bal¬ 
ance  sheet  position  arc  fcatnres  of 
the  annual  report  of  Aluminium, 
Limited,  for  1933.  The  betterment 
in  the  company’s  business  was 
mainly  in  the  latter  part  of  the 
year,  stated  Edward  K.  Davis,  pre¬ 
sident,  important  factors  being  re¬ 
duced  manufacturing  and  overhead 
costs,  together  with  better  prices 
resulting  from  appreciation  in  the 
value  of  foreign  currencies. 

Total  income  for  the  year  was 
$2,770,504,  as  compared  with  $1,- 
897,728  in  1932  and  $1,831,173  in 
1931.  Debenture  interest  .absorbed 


Leo.  C.  McCloskey  (left)  and  .lohn  .Mc.N'eil  (reniret  both  Diieclors  of  the  Company  have  been  made  Vice- 
Presidents.  A.  E.  Halverson  (right)  formerly  Ccneral  .Manager  of  the  .Marketing  Department  has  been 
elected  to  the  Board  of  Directors. 


STANDARD  STEEL 
CUT  DEHCIT  AND  i 
LIQUIDS  reduced! 

Loss  of  $10,001  Compares  with^ 
$14,764  in  Preced-  : 

ing  Year  i 

CONTROL  ISsbuGHT  i 


PICOBAC  IS  MY 

GREATEST  COMFORT 


Interlocking  Directorates 


Dy  JACKSON  DODDS. 

A  brief  presented  by  tUe  President  of  the  Canadian  Bankers’  Association  betore 
the  House  of  Commoiks  Committee  on  Banking  and  Ciimmcrce- 


Tho  word  “interlocking”  as  -ap- 
plierl  to  directorates  Is  frequently 


$1,522,648,  leaving  net  earnings  of  | 


$12147,856,  against  $152,649  in  1932. 
Depreciation  reserves  absorbed  $1,- 
594,758,  and  $87,000  was  set  aside 
against  bad  debts,  leaving  a  net 
loss  of  $133,902,  against  $1,016,02 


loss  a  year  ago.  After  crediting  cx-|^.jp^^.  bringin 
change  adjustment  of  $361,319.  and|(j„j, 
adding  a  capital  profit  of  $203,389. 


sinister  motives  behind  the  clectio.a 
of  certain  men  to  more  than  one 
board.  I  prefer  to  think  that  the 
word  is  not  used  in  that  sense  in 
'^'ji.Mr.  Power's  motion,  and  that 'item 
number  1  has  been  included  with  a 


in  serving  the  financial  needs  of 
:  the  country  at  large  depend  in  large 
measure  upon  their  being  free  to 
i  bring  together  on  the  boards  men  of 
,  ^  ,  'the  type  T  have  described.  .Any  at- 

profitable  business  to  tprnpt  bj  legislative  enactment 
th(>  bank.  [  have  put  this  last  be- 1  pr^vp^t  them  from  serving  in  such 
cause  character  and  experieme  oujeap.acity  would  not  be  in  fhd  public 
_he  part  ot  bank  directors  arc  ot  interest,  it  would  weaken  our  bank 
first  importance.  !  structure  and  he  an 


United  Steel  Corporation  Offers  | 
$2.50  Fractional  Interest  in 
Each  Common  and  Preferred 
Share  For  Each  Now  Held 

Toronto  Bureau  The  Financial  Times,  ! 

Toronto.  —  Standard  Steel  Con¬ 
struction  Co.,  Ltd.,  for  the  year  1933 
showed  a  deficit  of  $10,001,  after 
preferred  dividends  of  $7,342;  prov¬ 
incial  lax  $815.  and  life  insurance 
assistance  of  those  best  able  to  give  [premium  of  $3,140  This  compared 
valuable  advice  and  assistance.  I'n-  Uvith  a  deficit  in  the  previous  year 
doubtedly  the  soiindnes.^  of  the  banks  lof  $14,764.  after  $29,370  dividends. 
f.f  i •I”*!  insurance.  Operating 

'  profit  in  1933  was  $1,296  against 
$20,836  a  year  ago. 

The  amount  brought  forward  to 
credit  of  profit  aud  loss  was  $250,- 
866,' to  which  were  added  $2,164  ad- 


unwar- 

Thc  directors  of  banks  are  there- j  ranted  infringement  of  civil  rights, 
fore  drawn  from  leaders  in  business  |  f  have  no  knowledge  of  any  un- 
|.tnd  professions  from  roast  to  coast,  '  moral  or  unethical  abuses  having 
,,i  ,1-1  1  inf  Directors  who  live  in  distant  parts 'grown  out  of  the  custom  in  Canada 

out  ustiui  intoim.i-  of  Canada  attend  meetings  less  fro-;  and  Kncland  of  selecting  bank  di- 

,  iqiiently.  but  their  knowledge  of  thelreetors  from  those  best  able  to 
,  _  •  ^  ^ ^  XiD I Ort Un ti tC  tlicrc*  ili'*t  rii’ls  in  wlilpl)  iHpv 

accruing  from  redemption  of  bonds,  gpould  be  anv  apprehension  on  the  i  ,  "'o. 

and  preferred  shares,  there  w.as  a|p;,rt  of  the  public  in  regard  to  par-:  hoard 

surplus  on  the  year  of  $139,806.  and  (j;,„  duplications  of  dircetor;ites  and  I  i,  ,  k  l  *  .k  in  titntmn  «niin  hn  nnirUiv  not 

after  deducting  pievimis  deficit  of  tiio  opuortiinifv  alforded  to  allav  !  'alue  to  a  bank  uf  the  com-;an  inttitutiou  ^^0lIld  be  quickly  not 

SiOT.Tlt  and  credtiug  $150,000 ; Im-'j  apprehension  js  wekonu  iu  '/o  :  ui.dom  and  wide  experience  ed  by  other  members  who  arc  jeal- 

transferred  from  unused  exchange  far  as  Urn  bank.s  are  concerned.  '  [of  a  body  of  men  t.s  real  and  ''X 

1  substantial,  .ind  it  would  be  a  sen- .and  appropiiate  action  would  lol- 

,  oils  loss  to  the  country  at  l;r’ge  'f  .ow  with  greater  crrf.clnty  and 


at  j  valuabje  service,  and  am  convinced 
freely  drawn  on  by  the  ;  that  any  evidence  of  a  bank  director 
I  bringing  discredit  on  a  board  or  on 


opportunity  afforded  to  allay 
'Slic’d  apprehension  is  wclcoiiif  in  so 
fur  as  the  banks  are  concerned, 
reserve,  there  remained  a  net  siir-|  The  cliart.orcal  banks  arc  the  de- 
filus  of  $173,092  to  bo  carried  for-  positaries  of  savings  of  the  public. 


ward 


totalling  $1,353,000,000  in  Canada, 
tonsolidated  income  and  surpius  During  wliat  has  been  described  as 

the  greatest  depression  the  world 
(has  ever  e.vperienced.  we  have  seen 
below  the  border  literally  thousands 
of  banks  fail,  with  colossal  losses  to 
depositors,  and'  finally  the  whole 
United  Slates’  hanking  system  lapse 
into  a  state  of  suspended  animation. 
During  that  iinprecedeutcd  period 
not  one  Canadian  bank  closed  its 
doors:  their  3,900  biMnches  opened 
for  business  as  usual  every  business 
day,  and  not  a  single  depositor  ex¬ 
perienced  a  moment’s  delay  in  with¬ 
drawing  any  portion  or  all  of  bis 


the  banks  were  debarred  from  avail-  celerity  than  any  legal  process  could 
ing  themselves  of  flic  advice  .’indiptovide 


account  1 
Unvs: 
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The  Banks  and  Prosperity 

Bv  M.  W  .  WILSO.N’. 

Vice- fVesiden t  and  General  Manaser  Royal  Bank  of  Canada  in  Brief  preaented 
to  the  House  of  Commons  Committee  on  Banking  and  Commerce. 


As  a  general  manager,  ati  cm 
lovee  of  a  bank,  1  have  no  intci 
tion  ot  giving  all  the  credit  fur  tit 


Canadian  prosperity  i.s  dependent :  reductions  as  ihc  circumstances  per- 
to  such  a  material  extent  on  export  niitied.  but  new  advances  were  made 
trade  that  the  drastic  decline  in  ourjfoi  seasonal  requirements.  .Ml  indi- 
foi’cigri  shipments  inevitablv  pro-  .viduals  or  companies  could  not  be 
duced  a  depression.  Word-wide  de-  --aved  ftum  bankruptcy  ur  wtnding- 
riaiioti  and  lurlailment  in  puicba.s-  up.  but  the  number  of  borrowers  of 
iug  power  presented  a  situation  both  c1a.sso.s  who  have  come  iltrough 
'  wliicli  (  uriuda  could  not  solve.  .\o,io  bettor  times  after  four  vears  of 


adj 

bdi 


achievement  ^o  the  directors,  ^yith  ; '  attadtati  ageuc>  banking  or  gov-  unprecedented  depresston  answers 
whose  .selection  -cncral  managers  I  vriimenta!.  could  have  enabled  us  tho  iniestion  ot  "What  the.  banks  did 
iltT.fio:  i.iiii.ngT  I  bavc  nothin"  to  do’  the  ir'^fiihi  '  ntin  1'  lo  avoid  tho  depression.  It  to  combat  the  depression”  and  aii- 
l.’n.ono  60, 108  I  _ _ I  rctna in.-  to  discuss  what  action  was  .-wers  it  saiisfactoi  ily,  if  only  the 


I  n.ono 
I  a.osj 


•1IU7 


_ j  shareholder.s  deciding  that,-  rbc  ^remain 

i.tio.n-.’T  Bank  .Act  as  it  stands,  and  w  hich  is  tal<eii, 

,  ,  ,  presently  before  the  House  for  itsiiuitigat 

decennial  revision,  must  be  given  it  -  i  Dccliniuc  price  levels  have  a  dou- 
u  cs.  aL('.s  ’DProri.  1  large  share  of  the  credit,  and  that  I  bic  effect  on  business.  They  dtscoui- 


,  HTlfl  Im 


to  discuss  what  action  vvi 
I  could  have  becu  taken,  ii 
its  effects. 


-wers  It  saiisfactoi  ily,  if  only  the 
liiaii.s  of  lianks  povvevs  in  this  res¬ 
pect  are  undei  stood. 

In  coiiiballing  a  deflatiomiry  de- 
lircssion.  i.be  utmost  that  banks  can 


The  b.ilanec  sheet  shows  current 'need  not  rob  the  dirceiors  of  their 
assets  of  $18,627,181.  e.xceeding  cur-  meed,  nor  the  managements  and 
rent  liabilities  of  .$8,185,633  by  $10.-  staffs. 

441.548.  A  year  ago,  working  capi-  H  is  a  matter  of  primary  iuiport- 
lal  stood  at  $10,136,531.  Cash  ance  to  the  4.500.000  depositors  and 

stands  at  $1,542,337.  against  i  the  400.000  borrowers  that  the  banks 

864.  Accounts  receivable  at  $4.244,- ,  be  under  the  direction  of 

482  compare  with  $3,410,372.  I'Mnd- !  "^en  of  the  highest  sta,nding  in  all 
eddebt  has  been  reduced  from  $]$,-:  respects.  Indeed,  if  this  fundamen- 
.884  to  $18,463.  Total  assets  at  $69.-  ^9'  ignored  a  bank  would  not 

298.082  compare  with  $68,267,426  a  reach  even  the  organuation  sU^e 
vear  ago  I ''riuld  be  impossible  to  raise  the 

'■’omparative  working  capital  fig¬ 
ures  arc  shown  herewith:  '  possible  to  do  so  the  bank  would 

trria  isag  i^j  ,  P^^'p^^rcss  beyond  the  organiza- 
( ’ur.  asset  s.  .  18.fi27,I81  17,086.27:1  lb, OIJ.IP.T  j  tiOU  stage  bCCaUSC  the  puMlc  would 

I’ur.  tiabs.  8,185.6.13  6.943.742  5.415,,V0I  entrust  it  with  deposits,  vvith- 

Work.  cap  .  10.441,548  10.136,531  to..'>97.6£2  out  which  a  bank  could  Dot  lunc- 

Befler  Trade  Condifions.  In  selecting  directors  /'oin  men 

.  .  .  T-.,  air.-  I  of  fh9  highe.st  standing,  'be  sh.iic- 

President  Edward  K.  Davis  in  Ins  holders  of  banks  in  Canada,  us  in 

England,  choose  those  who  have 
been  successful  iu  the:;  own  bii.si- 


inininiuni  amount  of  capit.'il  require- 
1  cd  to  establish  a  bank,  and  if  it  were 


a.gf  cnierprise,  thus  reducing  the  ph\-  iio  con.slstcni  with  their  dmy  ;o  de- 
•stcal  volume  of  trade,  and  they  cause  posifors,  can  be  siinimarizcd  iu  the 
inventory  losses.  Coraiiirneing  vv  itli  |  vvord.s; — - 

the  year  I'.iSO,  the  operating  re.-^ulis  j  I.  OiUeiiy  Uquidalioii  wlicucvor 
of  borrowing  customer.s  of  the  bunks  possible. 

were  veiy  adver.stly  affected  fort  2.  The  acceiitance  of  something 


diltoual  ca.sh  surrender  value  life  In¬ 
surance  and  $78  refund  on  income 
tax.  Tho  balance  carried  forward 
was  $231,609. 

The  balance  sheet  shows  a  reduc¬ 
tion  in  net  working  capital  of  $71,- 
254.  Ihc  accounts  for  the  past  two 
years  comparing  as  follows: 


Current-  .Assets 
Current  Liabililie.- 


1943. 

8 ’58.1  77 
9.35’ 


193.'. 
$3  44.>0i 
24,128 


*Voa  know  ,  . .  •  oiAii  haj-i  lot  to  be 
(henkiul  for,  if  he  smokes  Picobac. 

"KPhea  worries  pile  up  in  (rant  of  m», 
I  fill  ray  pipe,  light  up  sod  before  1 
know  it  I'm  coualing  ray  blessings. 
And  one  of  my  greatest  blessings  is 
Picobac. 

*T  feci  it  is  my  duty  to  recommeod 
to  every  pipe  smoker  that  be  try  Picobac 


and  get  the  comfort  and  enjoyment  k 
gives  me— for  Picobac  is  a  mild,  eooL 
sweet  smoke. 

"You  will  enjoy  its  (kvoiu,  its  frcshacse 
and  its  pleasing  aroma.  Yon  will  ind 
Picobac  a  great  comfort. 

— "And  don't  forget  you  get  mom 
tobacco  for  your  money.  Cood  fee 
making  dgarettes,  too." 


HANDY  POCKET  UN  ALSO  IN  IMPOUND  HUMIOO*  TINS 

IT  DO£S  TASTE  GOOD  IN  A  PIK  *! 

Q 


Net  Workini;  Crtpila!  8248.875  $320,079 

(  ash  Stood  at  $18,680:  rcrcivable.s,  j 
$33,337;  investments,  $41,441;  cash  , 
surrender  value  life  insurance,  $12,- 
970;  inventories.  $1  16,395:  deferred  | 
charges,  .$4,536.  fixed,  $490,029; 
other  investments,  $65,000; 
assets,  .$817,712. 

Stock  outstanding  Includes  !',T90 
Class  ”A”.  $111,180;  and  120,525 

hares,  common,  $165,601. 

riirchasc  Offer  .Made, 

United  Steel  Corp,.  Ltd. 


GROWN  IN  SUNNY.  SOUTHERN  ONTARID 


parity  with  the  T’. 
pound  sterling  and 

total  j  currencies.  It  was  impossible  to  cx- 
Ipcct  a  materially  higher  price  level 
Than  that  prevailing  in  the  other 
-  i countries.  We  cannot  dictate  the 
world  price  of-  any  conimodjiy.  If 
Canadian  prices  ot  our  export  eom- 
niodiiies  had  been  relalively  high, 
has  made  j  we  would  have  been  unable  to  sell 
an  offer  to  directors  of  Standard!  in  world  market.®:  similarly,  if  do- 
Sieel  Construction  Co,.  Ltd.,  for  tlieiuicslir  commodities  got  out  of  line, 
purchase  of  all  the  common  shares  imports  at  lower  prices  would  have 
of  the  latter  company,  under  the  [ brought  themjlown.  .\or  could  we 
following  terms:  Hiavc  exported  that  a  movement  to 

Shares  must  be  deposited  on  or  be-  j  icstore  (.'anadian  price  levels  would 
fore  .May  lotb.  1934.  ihave  been  followed  by  other  coun- 

Each  holder  of  common  shares  of  .tries.  We  have  not  the  necessary 
Standard  Steel  will  be  given  inipower  and  influence, 
respect  to  each  common  share  held  '  The  onlv  wav  in  which  the  Cana- 
a  fractional  interest  of  $2.50  in  the  dian  price  level  could  have  been 
full.v  paid  non-assessablc  •  lass  ’  I  maintained  at  higher  figures  than 
preference  share  of  par  value  $25.  |  prevailed  in  the  United  States,  for 
and  one  common  share,  n-.p.v.,  of  .example,  was  to  change  the  value  of 
United  Steel  Corp.  oiir  money  in  relation  to  the  U.  S. 

The  purchase  need  not  become  .dollar  There  is  literally,  -no  other 
effective.  If  i.-icc  of  the  shares  of|^vay  in  which  this  country  could 
Standard  Steel  are  pot  submitted  forihjrve  arrested  or  mitigated  the  price 
exchange  at  the  offices  of  the  Royal  I  decline  which  was  iakin.g  place, 
rnist  Co..  Toronto,  logciher  with  aj  i„  dealing  with  the  question.  “To 
written  acceiuancc  of  jhis  Offer  H  what  extent  the  said  banks  are  res- I 
otfer  is  not  accepted  Slandaid  Steel  i  possible  for  the  drastic  deflation 
shares  w  ill  be  reuirned  to  owners  j  from  which  the  country  suffered 
on  or  before  -’5tli  of  .Mav,  iy34.  land  is  still  suffering.”  we  must 

therefore  inquire  what  t'ower  banks 
dollar  or  the  pound  sterling,  Cana- j  had  to  control  foreign  exchange 
lian  commodity  price  level.s  must  |  rates.  The  banks  have  no  power 


dollar,  the  O'"  of  exchange  regulation,  lie 

other  leading  j  "’'thin  the  domain  of  government,  or 
of  some  closely  allied  power. 


botli  these  rea.-^ons.  niou-  ihuii  .i  noimal  risk  in  making  | fon^vv  the  price  levels  of  the  other  i  vvluitever  to  set  exchange  rates.  They 


rei>ort  says  in  part: 

"The  consolidated  income  aud  sur-  ^  ...  - . . 

plus  account,  reflects  an  improve-  and' '^vvb'o  ' will  bnn:;  to  ihc  j  Unued  impairment  of  liquid  position.' 

rnent  iu  trade  conditions  which  kas  of  the  board  wi.'doin  born  'lirough  raymciii  of  dividends, 

aken  place  during  the  past  yea;',  successful  cxpcijenei  iu  v.irious'  TIk-  po.'iiioii  of  a  creditor  dining 
This  improvement  has  been  almost  businesses  and  profe-'ion'.  which  ja  di  flalionarv  pcriu'l  is  an  unen- 

entirely  in  the  last  half  of  the  year,  ^yj]]  pc  of  value  in  directing  poliev .  |  \  iabh'  one.  The  value  of  his  sccur- 

M  i.s  due  in  some  measure  to  re-!  it  i.s  dc.sirji.blr,  if  nol  c.'senti.i'.  ity  and  of  liis  borrower's  a.''^scts  is 
duced  manufacturing  and  overhead  (h.it  there  shall  be  "ii  .i  'oank  board  on  i.nc  downgrade,  and  bi  risk  of 

costs  and  in  large  part  to  better  men  who  n  prc.eci  and  have  a;  .so  hi..;,-  m  cuatlv  augmctin  il  On  the 

prices  resuUing  from  the  apprccia-  eiation  wilb  the  leading  line.®  ef^iilicr  hand,  the  debtor,  ihrough  no 
tion  the  value  of  foreign  curren-  business  and  iiidu  t:;.  in  the  cumi-  fault  of  bis  own.  finds  that  ilic  real 
lies.  try.  Applicaiii'ti.'  for  loans  I’omc  burden  of  bi.s  otiligatiou  has  been 

"Tlic  1933  net  income  of  $139.805 ■  from  individual.-  and  lorporaiions  ,  uji  rcascd,  aiid  lliai  lb''  i.reditor. 

iconirastrd  with  a  net  loss  in  the  engaged  in  eyerv  indu.'trv.  and  it  '‘ff !  v^  hose  loan.^  represented  o  many 

pieviniis  year  of  $930,134)  does  not !  therefore  obvion-ly  helpful  to  h.T.e 

take  into  account  our  share  of  the 'at  least  one  pim>o’i  on  the  board 
additions  in  1933  to  the  uiidislri- j  who  has  sjifcia'  know  I  edge  ot  the 
liutPii  sui’idus  of  companies  in!  business  carried  on  liv  an  apidii’aiit 
which  we  have  lc.s.s  than  lOu';^  of  j  for  large  advaiiia  .-  aud  the  ervr-iina 
tlie  capital,  Uur  share  of  the  uu- j  conditions  relating  lo  iha'  liusinc;  .-. 

distributed  surplius  .of  such  com-  M'c  have  . . .  peoide  in  i  aii- 

panics  since  fheir  aequi.sition  (atiada  and  anioiia-i  ih*'in  we  liare  at 
various  dates  on  itiid  after  Itli  .lu’uc, !  least  the  av  mgi  propor"oii  ot  -i.- 
1928),  according  to  tireliminary  re-  tivc  miiid.-.  .-.nd  aide  mni  that,  would 
Tsjit.s  thus  far  received,  amounts,!  be  found  in  any  co-mitry,  po.-.--i!dy  a 
as  of  file  <'nd  of  J933,  to  approxi- i  higher  percentage  to-  rea.':on.s  tbat 
luately  $1,380.09.  an  efhiioloi:-.’  could  siipiiiy.  Our 

"The  amount  af  aluminium  ))io- ;  Institution.- ,  .vlietber  linancial.  eoni- 
duced  in  J933  by  the  companies  mercial.  indu-iria!  or  cliantabk 

vvho.se  accoiint.s  are  included  in  the  emea-or  to  .ivail 

foregoing  financial  statements  wasii^flves  ul  t,;i  advice,  a.s.sisiani  c 

the  same  as  in  thc  ''9fh'9nee  ei  :  iPr.c  inen  of 

The  amount  sold,  txperien.-.  and  varied  contacts. 

It  nature!;;.'  tnll.iws  that  bctoie 
such  niei!  are  i-oirrlit  b.v  .'hareiiold- 
I  ers  to  do'fei  tile  alfairs  of  lialik  . 

!  they  ni.i;.  i.avi  alreariv  becoine  ili- 
rectoi.-  e:  liore  iluin  one  eorpor.i- 
'tion,  .- n :  .'o  irii.'i  i  oiiipanic:-.  in- 

-uranee  enipatiic.-i  anil  large  indii.5- 
I  trial  ceiiee'ii.  I'll,,,  reason  why 
!  sharclie'iier  -  ijf  a  ci.iiitpany  a.-,k  a 
bank  dircetie  i.,,  take  a  seal  on 
,  ,  .  ,  '  I  their' bo.i  ,■'!  -  t!ic  -aiiic  as  tbat  tor 

or  a  large  part  of  the  capital  d,av’ iioldrrs  of  a  bank  ask  a 

engaged  directly  or  indirectly  m  director  lo  join  a  bank's 

aluminium  bu.iiucs.s  or  in  the  pro-  duplications, 

duction  of  requisite  supplies.  ’1  bey  •  -]  ,,  ,,  Jiowcver.  succe.-,sful  ; 

are  situated  in  .'-ixteen  countries ,  >.o  h;^^  p  been  the  a  rein-  ' 

and  arc,  ac-ordinglv ,  subject  to  ,,,  .j,,..,.  ,ort urics,  men  of; 

varying  rcoiioniic  conditions.  — fhe ,  pim H  ,,f  niean.®.  who 
result  of  an  almost  universal  de-  ,^^0  -o  iinnicr.--fcrl  :u  their  own  nf-  ' 
lire  for  national  economic  indc-  fair'  ihat  thev  scarcely  mingle  with: 
pcndcncc  -which  has  given  rise  to., n  Hows '-eotnmerVial  reclusco,  | 
a  highly  cuniplieated  sy.slem  of  ;,^  ,Pf.  Qprm.gc  Hague  described  | 
laritls,  criiburgoc.-  and  other  oii-'t’nein  men  who  know  a  mere  notb- 

sini. -lions  to  the  normal  course  of'„K,  b„s,ncss  affairs  lit  ^ry  depression  is  to  use  reason  and 

common  sense  in  their  ilea!iii.a:-  w  uli 
borrowers:  to  avoid  insisting  on  ilie 
impossible  being  accoinplislied  m 
the  vva.v  of  rcdiieiioiis  in  loans;  and 

iffu-  i  f  any  month  th 
oil.  and  till'  voliinif  of  freight  w.i 
I  . -"i  r  tlian  in  any  other  «ing!. 
iiionlh  for  .'cveial  years.  General 
eargo  export,®  iii.-reased  by  67%  a- 
compared  with  th'xse  of  March.  1933 
and  inipoi't.s  were  up  36%,  aecording 
to  the  montlily  statement  i.ssucd  )iv 
H.  C.  .‘'ctioficld.  president  of  the  t-aiiit 
Tcdin  H*rhor  CornmiHsioii.  The  ton¬ 
nage  handled  in  Mareli,  including 
grain,  amounted  lo  2.’ii).570  tons,  as 
against  1S3.3S1  tons  in  the  corre.'- 
ponding  month  last  year,  a  gain  of 
72,189  tons.  The  gain  was  all  in  gen- 
rral  carso 


The  first  duly  of  a  bank  i.®  lo  its'fresli  advances  lo  enable  the  con- 
depositors.  No  bank  can  long  hope  tinuunce  of  operations, 
lo  remain  in  existence  if  it  adojiis  a  !  But  Ihc  banks  must  never  accept 
complacent  altiludo  in  respect  to 'too  great  a  risk  in  the  hope  of  re- 
debts  which  have  become  unsaiis- !  medying  exlremeU  bad  .«iiuat;ons. 
factory  and  threaten  lo  become  un-  lt  suc'u  cases  cau  be  heliied  at  all, 
safe.  It  v‘ as  ueccssai  v  ,  ihcrcforc,  they  call  for  public  relief  of  some 
for  the  banks  in  a  minibcr  of  <aseS|kin(l,  and  not  for  aii.v  a-ssislaiicc 
during  the  last  few  year®,  in  advise  from  the  funds  cunusicd  in  ibe 
borrowing  custoruors  Hi  riiai  op  bank.®  li>  their  dejiosiini .s. 
eraiing  expenses  tuusi  be  rcdip-ed  lo  I’.aiiUs  aiul  Deflalioii. 

tniuirat/c  losses,  i2i  Tbai  loans  -.Dmii  counliy,  f'anadi.  tend.s 

iniis.i  be  rediiecd  lo  ligure.'  whieb|f,j  -.han  the  piosporii.v  or  depres- 
woiild  be  more  in  line  vviih  tbe  new  ,1,^  larger  eoiinine.s  of  the 

.'iiuatifiii  of  lower  price  level.s  and  \vorld.  .She  is  particularly  inflticn- 
reduced  volume  of  business,  and  f-od  pv  her  neighbour,  the  L’nifed 
(31  Tliat  they  could  not  allow  <ou-  ;ind  by  her  important  cus- 

tomet'.  the  United  Kingdom.  More¬ 
over.  so  lon.g  as  ''anadian  exchange 


remain.s  at  parity  with  the  1  .  S. 


country  or  countries  concerned 
Canada  wouid  not  have  felt  the 
depression  if  she  could  have. — 

(1)  Afaintaincd  the  volume  of  her 
business,  and 

(2i  .Mainlaincd  her  coiiimouily 
price  level.s. 

In  view  of  Canada's  dependence 
on  exports,  obvioti.sly  ii  was  beyond 
anyoDc's  pow»  r  to  maintain  the  vol- 


takc  no  speculative  positions.  They 
buy  exchange  from  customers  ouiy 
lo  the  extent  and  at  the  prices  at 
which  they  can  sell  it  to  others;  and 
they  sell  only  what  they  can  buy. 
In  respect  lo  foreign  exchange,  the 
bank’s  function  is  only  that  of  an 
inlet  raediary  ot-  broker  operating  on 
a  fractional  margin  of  profit.  To 
take  a  substantial  positioti  in  ex- 


GOLD  PRODUCTION 
GAINS  IN  ONTARIO 

First  Quarter  Output  Almost 
$4,000,000  Higher  Than 
1933 


I  oron to. —Ontario  mines  produc 
cd  497,028  ounces  of  gold  valued  a' 
$17,038,001  during  the  first,  three 
months  of  the  current  year,  the  Oit- 
tario  Department  of  Mines  has  an 
nounccd.  Alines  in  the  province  pro¬ 
duced  106.100  ounces  of  silver  dur¬ 
ing  the  same  period. 

The  value  of  gold  produced  dur¬ 
ing  the  first  quarter  of  this  year 
was  almost  $4,000,000  greater  than 
during  the  corresponding  period  of 
1933,  although  the  amount  of  ore 
milled  w'as  only  about  140,000  tons 
greater  than  during  the  first  quar¬ 
ter  last  year. 

Total  gold  production  during, 
.March  was  172,459  ounces,  valued 
at  $5,961,325.  compared  •with  a  value 
of  $5,548,628  in  February,  and  .$4.- 
867,038  in  March,  1933. 


lime  ill  the  face  of  lodurcd  world  |  change  in  an  attempt  (o  infincnce 
imrcliasing  itovver.  'I  o  the  extent  jlhe  rate,  would  involve  a  risk  (hat 
that  reslncted  volume  was  re.sp-in- j  would  bo  (orapletely  indofcnsiblc. 


.«iblc  for  the  situation  of  the  last 
font  years,  the  depression  in  t  an- 
ada  was  inevitiible. 

But  the  effects  of  the  depression 
were  intensified  and  extended  by 
sharply  declining  ptico  levels.  .So 
long  as  Canadian  money  was  at 


FRKIGHT  RBVBNGBN  mGHKR.  ' 

Ottawa.  —  K*venue  freight  handled  | 
hv  Canadian  rajlways  during-  Janu-  ( 
ary,  amounting  to  5.299,645  tons,  wa.«  \ 
con.siderahly  heavier  than  in  Dccem-  \ 
her  and  wh.®  41%  above  January  193;;  i 
traffic  and  15%-  nbove  .tannary  193'.' 
ti.nffie.  Compared  with  1933  freight 
earb  siih-gi'iiii|»  reco-di'd  increases. 
Decreases  in  wheat  were  more  than 
offset  by  increase.®  in  other  grain.'“ 

•and  total  agrieui  tura  I  products  in¬ 
creased  by  153,49)  tons.  or  16% 
Animal  produel.®  incre.ased  b.v  29.36' 
ton.®,  or  11%,  mine  products  by  661. 

876.  nr  (8%.  fore.st  product.®  by  3o3  • 

175.  or  10397,,  and  manufactures  and 
niiscellaneoUM  by  .346.719.  or  40%.  Of 
tlie  76  commoriil  irs  Il.«ted  only  11 
showed  deereases  and  none  of  these, 
scepi  wheat  was  large. 


It  follows  that  a  dolibcralc  policy  of  ! 
lowering  the  value  of  money  in  an  j 
effort  to  ariest  or  mili.gate  the  dc- | 

flation  of  price  levels,  can  be  adopt- j  .tA.vcAUV  M.mo  iiltppt. 
ed  by  one  agency  only,  namely,  the  j  Ottawa.  —  Production  of  time  m 
governmenl  of  the  f-oiintrv  concern-  -lanuary  anionnted  to  26.060  tons,  sn 
cd,  a.s  policies  of  inflation  or  defla- i  o^T'vcar'ago.  "  P''°<J>4ct.on 


aw’W4DD4  you  Mf.Art.TH& 
’  “  THF,Y’l?fr 
MMI5HED  I  TELL  You”' 


approximately 
pievioii.s  year, 
consisling  of  what  was  produced! 
plus  relatively  .small  amoiinUs  inir-| 
cliascd,  w'iis  le.ss  by  about  throe  j 
(boii.sand  toms  than  in  1932.  I’laiitsi 
('Mgagcd  in  the  produclion  of  alum-| 
inium  were  operating  tiiiring  the! 
year  at  about  50''.  of  uionnal  | 
(apacity. 

■'.Miiminiuni  I.imited  and  the; 
i'omiianie.s  in  which  it  owns  all 


unit;s  of  a  given  commodity  when  tiu; 
advaiircs  were  m.'ide,  is  tircs.-ing  fed' 
’■•'dui'iion  or  rcii:i.v  mctil  when  many 
mure  iinils  of  Ihe  commodity  arc 
requirtd  lo  effect  liquidation.  The 
natural  letidcni’y  is  to  regard  etc- 
diiors  a.s  unfair,  and  ibis  applies 
p;i  I'ticuiarly  to  banks.  I 'or  otic 
’hing  it  is  probably  in  tin;  minds  of 
many,  that  .since  bank.s  tU-al  in 
monev .  tin  y  ate  in  somi'  way,  i'c.->- 
jion.-iblc  for  its  value.  Uor  anoilieri 
iliiiie,  the  .si/,c  of  bank'.'  assets  leads 
.p-lto  the  |io|)n!;n  sujipo.siiiou  that  they  I 
tlic.n- |‘‘ic  wealthy  inslitulions.  Their; 
and  i  obligiitions  to  deiiosilors  are  over- j 
landing,  '  hioked.  'I  hc  cardinal  fact,  to  be  | 
tiornc  in  mini]  i.s  tliai  distress  among  j 
liiirrovv  (  dui'iiig  lli<t  t929-::3  period 
was  so  gi'ticral,  llial  a  few  couces- ! 
.-ions  or  debt  rcdiicl  ions  on  the  part 
of  till-  tianks  would  have  proiltn-'d 
no  Hfccls  of  impoi'iancc  vvliilc  a 
general  (iiiniii'oinisc  oi  obligai ions 
or  too  caisual  an  aiiiliidc  in  icsiicci 
to  collcclioil  of  loan...  vvoilld  have’ 
itivolvi'il  a  di.-rcgard  of  tlie  inierc.'-t;- 
of  the  rleposilor.s  ainj  tlie  safciv  id 
their  deposits.  ' 

Banks  arc  intermediaries,  lending 
the  funds  of  Imndrcds  of  thousands 
of  small  depositors.  These  dcpusil- 
ors  are  criditors  ot  the  batiks.  No 
bank  niiirt  a:  k  or  expect  any  couccs- 
sion  fi'oin  its  creditors.  In  it  gouciiil 
way,  ihcrclore  it  cannot  voluutaril.v 
remit  any  portion  of  the  debts  owing 
to  it.  There  is  no  ((uestioiJ  ol  choice 
in  this  matter. 

Under  these  circumstances,  ail  tlie 
hanks  can  do  to  combat  a  dfllaiioti- 


nm  AD6(jt  A50UT  5A5EBALL.- 


WHAT  DO  YOU  riEAI1,”5EmETT?'  /  A  LIBERAL  WRmefir’irw£LL,BOY3,THERe5  MOl 

H/HAT  THIA  rOilNTDV  Mtc.r\®7  V  ')  I  ll/g  THAT!  U/HAT  MA  adaiimcnt  - \ -  - 


WHAT  THI5  COUniRY  IHEED5  ^/l  LIKE  THAT!  WHAT  DID 
15  A  LIBERAL  SOVERnnEMT!;  ' THEY  EVER  DO  WHEfi 

THEY  WERE  Hi 
POWER’! 


iniernatioiiul  tiade. 


I  a  n  rl  .- 
!  men 


t betn.-elv cs  iinknovvn. 
would  be  indifferent  bank  dt- 
81 'I’ll  Ik  iiox  ru  .\  r  b.AiXT  .loiix.  ..ei-oi-.s;  and  still  more  unsuitable 
•aim  .lohn.  N'  D.  —  Marcli  showc.i i  w oiild  in'  tlie  man  who  has  not  made 
biggc-.l  jiK-nase  in  Saint  .John;,,  .vincf.sj^  of  hlS  own  affairs,  how - 

vvrll  meaning,  public-spirited 


ever 


meaning,  pumic-spiriieu  . 't)  continue  banking  facililie.s  o 
or  n-pcctable  be  might  be.  jlof'g  as  there  is  a  rcasimalil.-  j.  u 

The  custody  of  the,  savings  of  Pect  for  the  tndividii.il  oi  ''n.i,-" 
the  public  could  nol  safely  he  cn-'lo  continue  in  business  Ims  was 
trusted  to  .a  bank  with  a  hoard  lack- 1  the  general  practice  ol  the  amidiati 
iug  the  moral  and  practical  esseu-lhanks  during  the  lasf  lout  yc.ii;.  \ 
lials  1  have  described.  great  number  of  tiorrovyers  were 

1  have  stressed  two  primary  ,it- 'carried  along  in  spite  ol  ilic)i  je- 
tributes  of  a  bank  director,  and, duced  financial  !x*.5iioiisibiul\ .  and  a 
would  like  frankly  to  mention  a  .‘vanishing  margin  of  proloclion  for 


ARCiUHEHT 

ABOUT 

BLACK 
HORSE !  / 


,  IT5TI1EBE5T  , 
4  OH  THE  ICE  *  i 


third.  He  should  be  a  man  who 

can  and  will  be  hclplul  in  influenc- 


the  lenders.  Not  only  vve-ie  existing 
loans  continued  —  subject  to  such 


just  sail  Dawes 

Black 


!  BUI.  NAh!  D’J’EVER  KhOW  AM  ALE  TO  5ATI5P-Y 
EVERVBODY’5  TA5TE  LIKE  BLACK  HQRS&I’  a 

HORSE 

Ale  Please  I 


( 
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MARITIME  PORTS  The  Tipster  Evil 

llAUr  II  An  irpni7  _ iM.IaHMj;  wase  and  sulii.v  i.nca^fs 

HllVr  HAIIVhIcV  ali-fiady  instHuUd  ai'o  oiiImik  mu  ila 

lin  I  U  lliijl/  I  Clll  1  (<  oniinuod  Innii  pusc  l.i  inircliasiiiK  powor  of  Ituin  a 

a  pn  •  n  AH  '  *  I  ari.se  I  roin  siaieiiieiits  in  llip  circular  rcfcrriiiu  I"  prices  allc.ucdi'  aiillion  \v.-irlic:  s.  IJcIail  i  ■.ulc.  is 

A|  I  I  y  It  Vll  A  VI  I W  ' oil  ilic  siordi  cxclian,i;c  on  a  certain  date.  I’cndin.iu  tlic  licaiiuu  coniiniiiim  its  raliiiivel>  Iruli  rc((iii 
Ij  **'*•  (liaijuc  ilic  license  of  W.  ,1,  .Marshall  A;  t  o.  is  sitsiicndeii.  level.  >ntd  nHirt'  sinisotialiic  ueai:ii  , 

—  M  hilt*  detiiiitc  mis-stalctiiciit s  can  be  prosecuted  by  tht;  uulhoni  .es  is  permitt  inu  a  starl  in  vario.i,' 

Records  Are  Expected  Before  ehief  worst  feature  of  the  tipster  slteet  is  its  o\ er-opliniistic  tom  :  l!ir,«e-.scale  outdoor  opcrai imi  *.  ho. li 
St  Lawrenro  Nnvicra*;nn  I  fl'O  distorted  picture  it  pre.sents.  Theie  is  al.so  the  difficulty  of  iletinui':  Ituhlit  and  private. 

_  g  ii  n  ;i  lip.sipi'  sheei ;  tlie  line  of  deniarcaiioii  between  the  ,«ood  and  the  bad  is  !  ■■IJitildini;  uetlvity  is  c',|i:iiiilii!u 

v7pens  ,iiol  clear  although  the  investor  cait  weiKh  the  merits  of  the  opinions  ami  i  sharply  atid  ihe  rale  of  sb  el  opi  ru 

CKiiDT  - -  advice  offered  if  he  seeUs  to  ascertain  the  relinbilitv  and  itifexritv  of  iheitions  also  is  shovviiu!  .'.ibstani  i.'l 

EMPIRE  AGREEMENTS  broheraKe  house  sponsoring  tlie  circular  and  tlien  goes  still  furtfier  ae.d  ;  gains.  While  the  oittlool,  for  auto 

- - -  investigates  tlte  merit  of  the  security  recommended,  faveat  empior  !  mobile  production  in  e!rj;!deil  o 

Results  of  Ottawa  CortfarencC'  “The  public  must  show  coinmon  sense  in  investing  ",  states  fol.  Gem  u*;  jsomo  extent  to  eontinneil  labor  di.-*- 
Scen  in  Volum*  TKroiiiFti'"'"  Ontaflo  Securities  Commissioner  entrusted  witli  the.  adminisira-  .inrhatices.  atiil  rpeeni  price  in- 

tion  of  Ihe  Ontai'io  Seeiiril  ie.'u  Acl  *’  'tVi  trot  rirolf.ctioo  ihc*  invef.lor  ini.-il  'erCfl.SC.S.  Ottlt'lll  IS  still  (Ui  Ihc  IIU- 


ery  measttres  stressed.  :  inwliile. 
strike  thrcals  arc  hci'  i.  iiu  i.utie 
isoliiied;  wage  iind  salti  >  uiieases 
iilready  instllitU  d  are  etili.uo  iuu  ili*' 
purehusitig  powc'r  of  ii!";c  Ituin  a 
aiillion  workcis.  Itclail  i  .idc'  m 


level,  and  niorc*  sc>asotiabic  ueailii  ; 
is  perniitt  ing  a  starl  in  vai  io.i,' 
l!ir,«e-scale  outdoor  opcrai imi  *.  Iio. li 
inthlic  and  priviitc. 

■■Ihiilding  activity  is  c-.iuimliuu 


gains.  Wliili^’  the  outlook  for  auto 
mobile  prodiictiou  in  e!rj;!(jcil  'o 
some  extent  iiv  continiicil  labor  di.-*- 


TUnn  ffHT  I»uhurban  niunici|mli- 1 

llllr  KIIV  h  Mr  il  I  111  ''‘^'■c  concerned  we  wc:.uld  he' 

ItTll  ItV  T  UlflUti  M  *11  hvilling  that  they  shonld  conlintte  to; 
/^PAIPDAI  DITCIMCCC  taxes  as  heretofore  with  ittel 

uLriL'KAL  DUuIIyIjUU  (inception  of  fhe  per  cent,  grossi 

earning.s  charge  in  St.  .fames  miiiu- 

FORD  OF  CANADA  •‘(3) We  are  prepared  to  sdl  tl.c 

_  traction  ,systctn  at  a  itrici*  to  lie  fix-' 

.  r  "icon  Trvn  •  a'"hitration.  as  provided  lor  iti 

Net  LOSS  of  $620, /OO  in  1933  fty-iaw  .543. 


CANADIAN  OIL  CO. 
EARNED  57  CENTS 
ON  COMMON  STOCK 


Compares  With  $5,206,736  “t4)  Or  we  will  sell  the  irni-tjonl  pares  With  $140,810  in 

in  Previous  Year  system  at  a  price  io  he  deieimfnrd'  1932 

_  _  by  arbitration  based  ni.on  eaii;in?|  _ _ 

CASH  UP  4  MILUON  '“'•""/orTe'^wiirsJn  the  ••.acu.  i  WORKING  CAPITAL  UP 

_  ,  I  j  /-kiL  t  system  at  a  price  to  he  deierinint  '  j  .  ' 

Total  Sales  and  Other  Income  ^y  arhilration  liased  npbn  fa  -I  '  ■"'>"^,,1  r„„r.. 

Little  Changed  at  $16,804,-  value.  loroiito.  —  Operating  ptofit,  of 

793  —  Contingency  Reserve  '‘ft))  Or  we  will  sell  all  ilo.  nn.  is  reported  for  Canadian  Oil 

Reduced  3' 4  Million  j  parties  of  the  company,  it.ciudinc  1  (  onipanies,  lad.,  and  subsidiaries  in 

_  !’!'«'  the  Winnipeg!,,, e  year  ended  Oecember  31st  1033 

hast  \\tndsor,  -Net  loss  of  arbitration  based  up  m  fair  I  "  'th  operating  profit 


Net  Profit  of  $242,824  Com¬ 
pares  With  $140,810  in 
1932 


Eastern  Ports  Over  Canadian!!; 
Railways  1 1 


A.  Drew,  Ontario  Securities  Commissioner  entrusted  with  the.  adminisira-  |iurbances.  and  rpcciil  mice  111- 
lion  of  the  Ontario  Securities  Act.”  To  get  protection  the  investor  mteu C'ten.sc.s,  oiiipiii  i.s  .still  ou  ibe  up- 
a|»ply  the  same  elementary  principles  in  buying  stocks  as  he  would  if  Ik*  grade. 


I  were  buying  a  house  or  ti  horse.  He  should  cel  as  lull  information  as  '‘Ihe  uneeiiaint  ies  still  lepuiiiiiii'.'. 
ipossible  regarding  both  the  sponsor  of  Ihe  security  and  tlie  merit  of  ilie.hi  the  iieiir  term  business  oiiiiook 
Menlinie  Bureau  I  hs  Fiiirtntial  Times.  sccuritv.  center  largely  around  tlie  legisla- 

Saint  .lolifi.  —  Uusiness  at  the!  "There  is  a  general  feeling  that  legislation  should  guard  iiivcsims  ’i'f  siiiialioii.  chiel  mnojig  iliose 
ports  of  Saint  .lohn  -lud  Halifax  I loss.  This  is  impossible.  Legislation,  at  best,  can  only  offer  a  the  inflation  ,iro()osals  now 

,  ,  ‘  .  ireasonably  safe  crossing  in  a  heavy  stream  of  traffic.  If  tlie  invest*  r  b''tore  (  on  cress  and  the  greater  do-; 

‘•Bd  every  ludica-  jpyjg,g  “jay-walking”  outside  the  traffic  lights  no  legislation  can  .-a*. e  '  independi  nce  being  show  n 

Mon  point.s  to  records  being  estab-  his  dollars.  There  is  a  tendency  for  the  investing  public  to  be  sclf-suifi-  ihesc  Ic.giMlators.  .Many  of  the 
lished  vvlicii  navigation  has  been  cient  when  security  values  arc  going  up  and  vvheii  tlierc  is  a  jirospect  of  jneasttros  now  being  jiitroduc;*d. ; 
opened  on  the  SI  I^awrenre  nrnh.  *  profit.  Unless  Ilic  public  help  the  securities  department  during  ihis  iirobably  oiitier  will  not  be' 

,t|  ,  ,  „,i  .  SI.  J  1  period  and  report  improper  solicitations  the  deparlmeni  can  do  little.  ;  "b"”  must  bi*  made  ittr 

'  '  •  > .  ,  «i  d  .1  cheik  up  made  yiosi  of  the  complaints  to  the  department  arc  made  wbcii  prices  arc  going  '""Ider  if  fliey  arc  to  hr  passed. 

of  tlKj  exceptionally  busy  season  at  down  aud  losses  liave  been  taken.  - - 

both  faiiadian  Atlantic  ports  since  “The  Ontario  Securities  Department  has  taken  aeiioii  in  muny  cases  of  D  •  j  t 

.November  last.  which  the  public  is  not  aware  and  where  no  publieiiy  can  o»*  given.  Mis-  ,  tfltsmess  Index  > 

i.-i„ _  ..-) - J  1...  .u.  .^  ...  .  ...  statements  of  fact  can  be  prosecuted  but  are  rare.  Ov cr-optiniisiic  opinions  ; 

1  igutes  icieased  u>  the  bamt  .lobn  expressed  in  broker.s’  letters  are  more  common  and  there  have  been  many  ,  - — - - - ! 

arbor  t  ommission  shovv  that  the  leases  where  pressure  has  been  brought  to  bear  b.v  ilic  departuient  iitici  _  ,  T’ <  “f  , 

month  of  .March  was  the  busiest  at  1  conditions  have  been  improved.”  '  ' '  *  '"rlpT^rtTs*-'^ 

ilio  port  so  far  during  the  season.  •  ho  Ontario  .Securities  .\ct  provides  for  the  regisi  1:111011  of  till  broke:  -  I .tg.iisii.iiun.nfin  .  j,  'g 
General  cargo  exports  increased  I bouses  and  issuers  of  securities  and  the  licensing  of  all  salesmen  of  I  Gmi’n  i"  storr'’ ! '* 
compared  w  ith  those  of  IMarch  !  •‘'oc’irities.  At  the  present  time  there  are  546  general  liidkers  register:  d  |  April  11- 

or'in33  and  imports  36%  on  the''"  Ontario  and  .2S'I  security  issuers  such  as  mining  syndicates  while;  u/hpr'crain*.  ‘■n  --r7li4S  i! 

same  basis.  Tonnage  handled  at  approximately  1,500  salesmen  have  licenses,  t  hief  weapon  in  the  bards  pig  irm,  March  '  igii’oT  ns; 

this  port  during  .March  including  of  the  securities  commissioner  is  the  power  to  suspend  or  vv itbd-aw  s.tc^ri  March  Tg.tej  .•.(i.'t',, 

grain,  reached  the  total  of  255,570  entirely  a  broker's  license.  Without  ibis  the  broker  cannot  continue  to  romructi,™- Man-'h'  1  -iiav^; 

ions  as  against  183  381  tons  in  the  ‘le  business  legally  in  securities  wilhiii  Ontario.  Use  of  this  power  by  the  Cur  i.oii<iiiik:  '  ‘  ‘I 

corresponding  month  of  ’l!)33  the  I  department  may  correct  certain  abuses,  offer  partial  ,.roieciion  to  invest-  , '^u^VaTiv, '  ,v'n^!  i  5^'',  ' 

gain  being  all  In  general  cargo  and  ors,  but  Ihe  law  of  "cavcai  emiiior  must  cevntinue  to  be  the  chief  defrnc'C  c.t’.Ti.  (iron**  vv*c'h  I 

amounting  to  72,18f)  tons.  The  gen-  of  the  investing  pilgrim  among  the  tipsters.  c.p.'n.'nc,  ,)a„  g.ikS.oti*'  gg 

eral  gain  of  nearly  10';,  m  cargo  ,  ■  —  *  - - -  - . — ,  I  (  .\  it.  (in.^*,  vvrek 


CASH  UP  4  MILUON 


Mast  W  indsor,  — .\et  loss  of  $6"2i'.- 


WORKING  CAPITAL  UP 

loronto  Bur«‘ait  'I  he  F  inanciAl  i  Mne*. 

Toronto.  —  Operating  profit,  of 


7011  was  repoi'l.od  by  Ford  .Motoi  L-aiue 


up 'll  f.Tit  I  ‘  compares  with  operating  profit 
I  of  *350,330  in  1032.  Provision  for 


»  lilt-  iiiiitni'/n  now  .  f  (  •  n*  I*i  I  iivitCil  ill  j  tov.  i  lurviMuii  loi 

i)fiorc  CoH'up.ss  inul  tlio  AroaU-r  'stockh^  for  aUcrna-Moprecialion  was  increased  to  $260.- 

.,r  in,;,. ’.“‘'w.mL  II,  <"»*.  -hMc 

Ii,'  iliese  Ic.giMlators.  .Many  oi  the  ,  ‘  '*4  fixing  a  price  no  advantage !  -  . 


1033  made  public  by  Wallace  It.  p, 

(  amiibell,  prc.sideut.  shall  accrue  to 

Despite  this  loss,  .Mt.  (  anipbell,  in 
a  stalcmcnt  !ic  (  oinpanv  in.g  ,he  ii-  pQ^t.-idon  bill  now 
port,  declared:  ”11  is  very  encour- 
aging  to  note  that  in  spite  of  Gte  ‘ 
operating  loss  sustained  the  report!  a  ours  triiiv 


shall  accrue  to  the  cmnpany  by  «nioiinis  to  S3S..A.H. 

reason  of  the  passage  of  ibe  Ti  ans- ' !  '  ^  deductions  Ihc  company 

port.glion  bill  now  IicIok*  the  Icgis- i  J',*'',  <•>»'  .'car  of 

lature”  equal  to  S12.14  per  share 

y  ^  -  I  •  I  20.000  shares  of  preferred 

!  ,  'Oi"-s  tfiiiv.  .Stock  outstanding.  In  1032  the  com 


lianlv  Ilf-bit  IV-b 

Whfilu.^alu  I’rjcj.,  .lari. 

Gi'ulii  in  Stori- 
April  t;  — 

Whoar 

<  ithrr  (irainn 
I'lR  Iron  Marr-h 
Ktf*f*I  At  arch 
Linploymnnt  March 


.  of 

lJ‘3t  inerpa^o  or 

flprrcaso 


indicates  very  marked  improvement  j  i^igiiedi  KDWAItD  A.NDKKSO.N.  jpaiiy  earned  .$7.04  per  share  of  pie- 
in  tlie  results  of  oiir  business  isl  I’rc.-ddciii.  j  terred  slock.  .After  fiaying  prefer- 

rompared  with  the  previoii.s  two;  ^  ,  ,  rc'd  dividends  of  8%  in  1033  there 

years.”  ’  •  ■  I"  .  •  remained  .j7e  per  share  av'ailable  for 

Operations  tot  ilic  vein,  while  rc-;  in  the  meantime  the  siiiiation  .-leommoti  dividends  which  required 
suiting  in  a  net  lo.'-^s.  show  cd  a  much  jiemg  revievved  at  cinscj.  .  aide  |  aOc  per  shnre  on  the  143,764  share.s 
nvire  favoralile  result  lhan  in  1012.  Icnglli  m  the  Winnipeg  pr.  .-.s.  Ttieiof  common  oiiistanding. 

Total  sales  and  other  ineoinr ,  Winnipeg  T'nluine  flays  I  he  ilraiknil  liK'ime  and  surplus  nccouiii  fic- 


I’re.sideiii.  i  terrod  slock.  .After  fiaying  prefer- 

l  ilv  ••Oil  rio.  siinf"  dividends  of  8%  in  1033  there 

I  ii.v  tut  iiu  -Hpoi.  j  I  emained  .57e  per  share  available  for 

In  Ihe  meantime  the  siiiiation  .-leommoti  dividends  which  required 


Income  and 


account  fig- 


ggg.Sllil.lIgS 

i2.ini 

T2.!l2l 


handled  during  Alarcli  was  made 
despite  the  fact  that  grain  shipments 
liad  fallen  off  6*4%.  i 

General  cargo  exports  were  140,- | 
171  tons  as  against  81.008  in  March 
of  1033  and  imports  72,207  its  against 
•'*3.362  tons  a  gain  of  18.035.  The 
,g(iin  tn  general  cargo  tonnage  was 
75. .”>08  Ions. 


AT  THL  LOOKOUT 


Wi'pk  cnrl.  April  7 
C’umulatlvc 
(  .I’.Tl.  ((r«)ss  Wff'k 
^pril  M 

I  not  Jan 

j  (  . \ . K.  ( \\  rok 
1  \;-rM  H 

1  <  '.V.K.  net  I'  f*)! 

,  Tr;i<lr  In  fVh. 

,  I'yxport 

I  Imports  .  .  .  [ 


._jx  ii  an  operating  loss  of  $1,174,001  was,  the  spot”  in  connection  vviili  tli: 
n  8 ;  sustained.  This  was  in  marked  |  issue,  Tlie  Winnipe.g  I'li.i  I’res.> 

I  contrast  to  the  1032  reimrl  w  hich  |  de;iling  w  ith  the  siltiniiou,  a.-k) 
13,51  ^  ;  showed  total  sales  and  oilier  income  |  w  bet  her  the  eoiujtitny.  its  itoiidliuld 
■  of  $1 7, 1 68. 760-  -i')nly  slightly  tigglier  I  ers,  and  sliarebolders.  wish  to  ,gri 
03’1'thaii  last  vear— vvliilc  the  operating  1  hack  vvliat  they  can  of  tlici:  invtsl- 
I  loss  for  that  year  was  20(). 736.  1  ment  rather  ihiiti  take  a  ci.ance  01 


for  1033  vvii.s  oMsei  in  iitirt  by  divi-  rial  concliidps: 

22  8|(]piids  of  S.'i.'il.20l  received  from  af- 1  -The  city  cannoi  l.c  pusiad  jni.oii 
'''  "ifiliiiti'd  companies  in  overseas  ter-  comer  and  compelird  citlici  to  licip 
Hi  1  :  rili.u  ics.  which  reduced  the  net  lO’Ss  the  company  so  that  it  (an  rarry  Oit, 


of  1033  and  imports  72,207  its  against  (t'onliuued  from  I’agc  I)  'lion,  which  is  at  a  laie  iic.iilv  120  ", 

'*3.362  tons  a  galii  of  18,035.  The  .^ceding  week.  The  index  ervptcss-  l'^;",,  “•-•h-  'ln*n  -n  April,  ' 

.gain  tn  general  cargvj  tonnage  was  a  percentage  of  the  average ;  „  sni’i 

,o...08  lons^  in  j,,,,  .Nevvsprun  mil  s  ar.*  iiicicasuig  whr 

During  December  January  feb-  |  orwrations.  and  there  hu.t  men  an  J 

ruarv  :ind  .March.  22.(ia,48o  feet  oM^-cek  of  .March  bein'*  verv  sii,?bl  »P""«*"a  sui'.go  m  tlie  led. her  mid  ^ 
.-oftwood  was  forwarded  overseas  | -p,  i  .  „  move'd  up'’ sharpiv  aner' »kmics.  Some  of  the  textile 

,  ..ninurcd  to  13  016  201  in  the  same  htidi  pi.v  ‘VJ'-'-i,,,  oncraling  nivlit  shifts  Mc 


lurt's  rornpHif  ;is 

i 

t<)l|r,W.M  : 

191 1 

1412 

1  Opcr.iling  i>rf>hf 
I.f’ss  I^^prec 

.  ■>4Ln7  7 

15'>,1fl4 

2n(l.i14 

2  1.4. IT', 

,  lilt-  t.irv  Jf.stlVr 

iV.OOl) 

1  Ini  lax  nx'iit 

1 . 1  4 

\rt  pi  1 .1 1 1 

242.824 

140,810 

1  1  .rsv  F»|  pI 

1 1*0. tit, II 

1  60,000 

j  Cointnon  di vir]s. 

71.882 

1  45.764 

(.Stirplus  tor  ve.H 

Ifl, '142 

162.454 

;.\dd;  F'rrv.  furplu. 

■1 18. (18$ 

1,081.014 

Surplu-  lorw.ud 

429.026 

918.085 

<  apnal  a.^sci.% 

tire  shown 

at  .$:.- 

uI  w  hicll 

$973,530 

i.M  leal 

(estate  itnd  $6.3S.'i,061  is  in  buildings. 


- HiitHi.,-(.  4'*-,0M'<  'slated  ;iha(  rJoe.s  not  exist  I  f  tlie  rignl.s  cl  •  -I*.'*  ■*.•>•'!*  is  real 

Iic.ii1v  r>0  Slock  Market :  -  .  I  iiiiimriani  piiaser  ,,,,c  ;,,.p  ,j|,|v  recognize  1  "l.  mav  j *0.:'.S.'.,06 1  is  in  buildings, 

in  ApiOl,  ,  I  of  the  report  was  the  inereasel  I, ,*  po.ssihle  In  reach  a  selli-.  mcnt  b>  niaeliinery  and 

Topppr- ApriMs  8S*rnt^  N  \  '  sluiwii  in  total  cash  Oil  liami  and  in  acrocnicnf  Olliurwisc  li.o  iniblic  I  ^**”'*****^'*'’'  I  berc  has  l>ocn  prac 

inci  easing  "  '*’*••'  << ■'is  •$6.273.0:'. I  at  tl:'*  ■  interest  vv.jl  actually  boeoiue  in- 1 

i  b*,;CU  an  *•'»  compared  with  iVirrcsponiri'ru:  pcr'i'i.riusi  I '*•  voar.  Ibis  was  mt  "'-.volvatl  ;tnd  It  will  Ilf  neecssarj  I'lr 
a.licr  mid  Crease  of  $3,071,417.  At  Ihe  SiViieiih.-  legislaluic  t..  cnahic  the  cilv 


During  December,  January,  Ueb-  .  the  i-qinnire  from  the  last  i  t'ud  there  hu.t  b*,;cu  an  *■'»  compared  with  Crrcspomiing  peri..<i  lust  1 ” 

ruarv  :ind  .March.  22.775,483  feet  of  ,  .  .  viureii  hein<*  verv  sli''hi  upward  sitr.ge  in  tlie  led. her  mid  crease  of  $:,.0,1.41.. 

softwood  was  forwarded  overseas  I  ti,„  -rnn.-na  sham'iv  •.Her' tiiidcs.  Some  of  the  textile  .  ""’i'  *•"'  adva  ,  ,  -•  nnn  n...'  .  . 

.(imparcd  lo  12,016,291  in  the  sanie  i  ^  •  ,  "  -  ,  i,,".  since  opeiatin.g  night  sliift.s,  McMaster  Sees  Sound  att'd  c..ni|)aiiies  was  detieased  b.v  lem  fot  what  it  i.s  vvorin.  wiiii  a  ‘  C'  .I'll)’ 

mouths  of  the  previous  season.  ICr  I  eZ " d  neaJ  tl  e  .  in^t  ,e  •  t  ci  l  l'vl*ilc  others  are  tooked  .solid  to  Recovery  in  Makinu  Here  ’’"'f .  •"' P«"  of  iln  svmem  lo  i.e  .I.s-  '>7  6'"' 

.he  same  period!  this  season.  13.350.-  ’  iZor^  The  cm-  covery  n^lVlakmg  Here  ,,,,,  ,o.sult  ol  sub- 1  warded  and  rcplacd,  mt.l  .veh  s.ieb  r''! 

781  feet  of  hardwood  were  exported  without  an  imtioitaui  uiov  -  recorded  in  .M.'ircli  ,,  1  .■  .>  staniial  rriiiilianccs  on  inerclian- 1  eanuiig  imw  er  as  ii  im,'  uiiil.i  pre..-  est.iie,  r.t.d  debts  icseive 

■  onniVed  to  6  6-^4  ^  Lve  been  extended  thus  fat  m  .  •  disc  accounts  t.-r  flic  company  from', ,ni  da.v  competition-  remains  m  llOP.nuO.  freferred  .shares 

n^diu^neriid  Of ^  1032-3^^  As^  the  index  ol  ceonomie  eo'idi-  "  '  the  number  of  nevv  in“PP'opriat(.  to  point  affiliated  tompanies.  improved  _  are  earned  m  pa i  value  of  .$2,000.- 

pondiUf,  ptrioo  ot  iSo2  .ie.  "“**'*’ |  tions  was  68.5  in  the  same  week  of  '  ,  .  •<*  numoci  ot  new  |,;,vnienl  of  a  rcdiieed  !  ev.iim-c  i  .les  -tiid  un.t  strictetl '  :000.  while  tin  143.76  1  shares  of  no 

Dm  samrS  forn'lltC?^^^^^  ‘"I  ^  the  norma"'  seasoLl  '‘^•nermse  j ''^n T  "’‘f  ait*  car,  id  at  $3,176. 

the  same  Dasis  loiaiiin.,  '7^  ,  considerable  hettermeni  in  toe  last  ..  :,"Po-‘'«'l*>c  ifoo  'o  the  conservative  pol-  f-otors  m  enabling  ilip  overseas  one  yem  between  the  Winnipeg  212.  .Siiriihts  is  up  to  $:i20.ii2(i  from 

four  mouths  compare^  ^  -j,,  .,  p  ^.  ■  oI..!  ‘"J’  •"  hotter  times,  which  ,  c‘;,;;;,„ios  uidme  all  hut  thetr  i  Kloci ,  ic  l  ompany  and  its  traction  .$018,08.'.. 

"  '  'V  4  01  responding  j  jjj  ^  comprehensive  index  siicU  as  '  *  ... '"'I  '  'll  •'6$  eontrihuted  income  from  invc-si- v„,  indel.ii  dncss  to  the  t  mt-  worker;;  by  signing  of  agree-  Working  .  apiial  position  is  maic- 


creasp  of  $3,071,417.  .\i  Ihe  SiV.ieiih.'  legislaluic  t.i  cnahic  the  cilv 

time  the  total  of  advance.--  i<.  miili-  to  iicquire  the  Iransporiai ion  sv.s- 
att'd  c..ni|)aiiies  was  dccicased  b.v  :  I c  1,1  fot  what  it  i.s  vv.)iili.  vvilii  a 


(icallv  no  inricase  in  fixed  .assel,'* 
during  1033.  Mortgjtges  rcceiv al.b' 
arc  carried  tii  .$18,626. 

Deprecial Ion  leservt*  i.«  up  10  $3. 
900,006  fn.iii  $3,730,611.')  .sliovvn  at.  Die 


the  same  basis  totalling  34,812  tons  ;  ‘betterment  in  the  last  J,*)®  -^.e-  pos.siblc  due  lo  the ‘con.serv'ative  po  -  f ’mo " 

four  mouths  compared  1  months.  .V  gain  of  30.2  p.c.  '  iey  followed  in  better  times,  which  ,  c;,  ,!  ’.,„ios  „ 

with  l.,.,b.l  in  till!  cot  responding  ^  comprehensive  index  sucU  as  '  t*  ‘‘  ‘  •“.'  *'-**•  has  contributed  income  from  invest- .,0,1  indi 

period  ot  the  previous  sea^son  and  consideration,  re-  "'t'  oowt.  f  ,r  '  "h-  nionts  to  Ihc  extent  of  over  Stoo.OOu.  •  .  , 

newsprint  is  also  away  ahead  marked  improvement  over  ‘."jtr.v.  and  per  atmye  1  .,,g„  ,,,p  7.  '  <7  ■ 

comparative  figures  being  3l,8o6  jaat  vear.  (the  comparative  figures  ot  March.  ^ of  the  lc.s.sened  demand  for  its  s, col  !g,  -,i  w 

i.vHcj  J  ^.1!^  irxn«  Pnfatn  whin*.  .  *  _  t..-  '  i-kt-r-vriny-.* * — . . . .  .  .  innl.Iil;  *•  " 


!  crmipaiiios  to  li.iuidaie  all  hut  ilieir  i  •'••eel  1  if  Company  and  its  traction  $018, 08'). 

I  current  indt'biedm*.--s  lo  the  l  iut-  '"••••.'  worker;;  by  signing  of  agree-  Working  .  apiiai  position  is  niiiic- 
adiau  c..mpany.  Tlie  report  ll.sled  ments  lovering  wages  and  working  rially  improved.  Cash  is  up  to  $382.- 
:  toi,D  c.isli  anti  lionds  assets  of  $  1 7.- !  eoiidif  ions.  The  iigrceuicn,  is  effec-  002  from  $1iii),S0i:  acootinis  rocciv- 
1 661.171:  :'i'  vvbicb  .$1 1,2,')7.666  was  m  it'e^  Da.'  1.  to  run  until  April  30.  able  have  been  redtircd  to  $ii3li.77i> 
bonds  is.sucd  or  guaiiinterd  by  the!  •''■*•5  from  $1.0IS,.'i'i8  and  inventories  are 

l■^*der.ll  I’rovincial  or  .Municipal  .Accepianie  of  the  wage  awaidof  down  to  $1,71!'. 066  from  SI. 8.51. 037. 


ions  and  -l.-la  tons.  Potato  ship^  measuring  the  gain  in  produt-  _  pr^itcts.  your  company  has  •>eo:i  ‘ 'j.^„cd  or  guaranteed  bv  il,o!l"3-5  from  $1.01S,.','i8  and  inventories  are 

mcnis  were  almost  1  operations,  it  is  noteworthy  «...  tn  sell  a  vcr.v  substantial  ton-  provincial  or  .Municipal  Accepianie  of  the  wage  awaidof  down  to  $1,710,066  from  $I.S.-,1.037. 

'sneri-Dll^iVnewsnrint  is  employment  according  lo  the  Mark  d  5®^y*ry  llurno!!  ■  [  governmnits  in  Canada.  Die.se  I.e-Iilu*  Dysari  arbitration  commission.  Accounts  p.nyable  have  been  reduced 

.bptcidlD  in  newsprint  js  outstand  j  offjcai  index  averaged  more  than  Compared  With  33.  Dug  reiioricd  at  not  nior.'  than  cost  ,  and  establishment  of  a  yearly  holi-  to  $261."36  from  $308,476.  Preferred 

...  ..  1*.  P"*;'"  Sieater  in  the  first  quarter  Measured  against  tin*  disiiial  I  m.r'l.v'nrr  H.  ■:  ' 'flio  le'al  also  included  $I20.;')53  in  day  ,ot  one  week  with  pay.  with  tee-  dividend  pa.vable  is  shown  at  $40.ii0o 

Aclivitj  at  Halilax.  ithan  in  the  same  period  of  1033,  the  depths  re.tched  in  Die  first  thi-cc  '  h,,,,,  Vf"  Iw.r’ 1  inirrest  iiccrucd  on  bonds  and  cu.mI,  ;  ognition  of  the  seven  hour  day.  are  and  income  tax  provision  at  $35,00;'. 

At  flulifax  things  have  been  aud  1  advance  in  average  index  being  from  mombs  of  1033.  Ihe  first  quarter  "f  '  m-orinets  re..,  e -n,  7*' / 1>^- ?'  halano  in  hanks.  Total  as.-Cs  wereMhe.  principal  factors  of  the  agree-  Wotkiiig  capital  position  at  De- 
a re  also  bustling  and  records  in  the  77.4  to  OO.O.  The  gain  in  the  index  ifi?,.)  looks  good  indeed,  .savs  The  I  sales  -ri,  ’1  "  i  'i  *’  '"'1  listed  ai  $55,438,510  -which  total  jment  signed.  comber  3lsi.  I0:-,3  and  1032,  was  as 

matter  of  cargo  handling  have  been  of  the  ^j^sical  volume  of  business.  Business  Week.  Will  the  second  '  reflected  the  Iovv-^“  included,  in  addition  othe!  -pho  a.greement  mav  he  eontinited 

eHtnbIi.8hed  and  broken  with  the  re-  averaged  for  the  fir.st  two  months  quarter  be  able  to  hold  iliese  gains  mmluel-r.s  Of  niiuniw Dr,  ’^•T-|at  the  expiration  of  one  vear.  Ifl  '  .  s 

suit  that  port  facilities  have  ^en  of  the  year,  "as  from  6t.b  .to  Sb^.  and  possibly  beiler  them?  The  Lur-ts.  New  coustruci ion  work  w -i.s  H'*'-''''  account.s  vecoivable.  $2.-|either  party  is  dissatisfied  with  the'  t  uncut  V.-ci-  .  ,  C0oC24l  2.'>;(I.5U'» 
trcfiuenlly  taxed.  For  the  first  or  !i bout  28  p.c.  This  index  is  based  steel  and  motor  industries  are  gird-  yerv  limited  ,11 1  l••lilvv  ■,v  mi reh-i 7.''  '  ^ inventories.  $148,608  m  |  conditions  notice  ,0  terminate  must  '  '-'.'hue.-  .  -  Do.otb  398, 47h 

three  months  of  the  present  year  on  4j  factors  measuring  the^rend  ing  themselves  for  a  try  at  it.  though  Leere  le.Mtricieil  "riie ‘in,mnve„',.‘.  o' ,  tiofened  charges.  $6,205,502  in  •**- 1  be  given  one  mouth  before  Anril  30.' „•  ,  ,  ,  ,,7rrrr 


total  jment  signed.  icember  3lsi.  P 

*  I.','*'-  The  agreement  ma>  in*  continiied'^®'*'^"  ^ 

,  $3.-1  at  the  expiration  of  one  year.  Ifl 


position  ill  De- 
and  1032,  was  a.*; 


(lot. 241  2.270. 5U'» 

tlb.Ott)  398,478 


trcfiuently  taxed.  For  the  first  or  about  28  p.c.  This  index  is  based  steel  and  motor  indu.s,ries  are  gird-  L-c,.,.  ,..,itu  ■,%  on rrh-. 1 inventories.  $148,608  in  |  conditions  notice  to  terminate  must  P“''-  ' '-o.i'iie-.  .  -  Do.ot) 

three  months  of  the  present  year  on  4a  factors  measuring  the  trend  ing  themselves  for  a  try  at  it.  though  re.^tricteil.  The ‘inn  rovciucuM  charges.  $6,205,502  in  in- 1  be  given  one  month  before  April  30. i  ,v„,l  .ao..ui  '  2  372  0»3 

.-,05.776  tons  of  cargo  were  handled  of  productive  business  openutons.  they  are  anything  hut  happy  about  occiirrod  durin-'  thD  mV,*  '  ve.stments  fully  paid  in  iiffiiiEted  1  iqor,  The  action  culminates  a  pc-l  '  ‘  '  H  J  D 

at  the  Halifax  piers  compared  to  The  record  of  car  loadings  is  the  the  labor  situation.  The  recent  ^aif  is  indicated  bv  Die  tact'  ,1,,  companies  and  .$'25.7O3.360  in  pl.snt  of  imcerf.-3iDty  which  has  exist-'  '  . . 

:;00.140  tons  during  the  correspond-  most  significant  indicator  of  the  ex-  wage  increase  is  prov-ing  le.ss  of  an  ;;,^)cs  of  non  aud  steel  modiKis  in  I  •'iccniints.  Inventories  were  inod-jetj  petween  the  comiianv  anti  tin  Lake  Shore  Output  Down 
ing  period  of  1033.  The  Harbor  pansion  in  the  movement  of  <om-  insurance  against  industrial  unrest  y^iuo  tor  ipat  pot  iod  i  cprescnied  *'''i* •''"her  than  last  year  for  the  men  since  eat  ly  in  1033,  when  the  Sliehtiv  in  March  C 

I  omniissionci-  stales  that  the  traffic  I modif  10s.  Cars  loaded  in  the  fir.s  than  anlicipated.  In  the  past  w-eek.  ,o,ai  and  pt  oduciion  of ! l"-o'i"f'''"*  on  ii'o  new  I  Bv.sart  arbi  traflon  t umiiii.ssjon  was  _ _ _ 

reached  such  large  proportions  d'""-  quarter  ot  IO34  mttnbered  a.nioDl ;  a  hriel  strike  111  an  important  motor  f  j  ^  months  nii”’  •'‘^'  d  ' commenced  'veil  |  formed.  lu-incipallv-  to  adiusi  a  new  ,  .  ,  ,  ,  .  11 

ing  the  latter  part  ot  1033  that,  be-  1 530,000  compared  with  431,000  ,11  the  parts  plant  caused  a  temporary  shut-  .,,most  6*5';  of  Dm  vear's  nmt  li'of.-n  o  Die  close  of  the  year.  The  w-.age  scale,  Mrklaiid  Lake  l-ttke 


Slightly  in  March  Quarter 


lug  the  latter  part  ot  1033  that,  be-  |  530,000  compared  with  431,000  iu  the  parts  plant  caused  a  lemporary  shut-  .,„.nost  65',  of  Dm  vear's  nitti  1  li-nf-nc  Du*  close  of  the  year.  The  w-.age  scale, 
fa  use  of  lack  of  storage  space  it  had  I  sanje  Period  “f  •**«>  -'ein-.  a  gain  of,  down  of  Hudson.  Me.-tnw-hlle  an-  “neferring  to  the  balance  siicc  '  i""‘'  a''v"'nis  receivable  imlud-  D 

in  refuse  to  handle  10,000.000  bush- |  9D;000  cars  This  increase  .j;,thority  ol  the  newJy-creuted  auto-  ,f,p  fhanges  from  that  of  the  pic-|e'l  $2,174,877  advances  m  ailiUated,  '  •  '  ee 

, -Is  of  Caitudian  export  grain.  j  nearly  23  p.c.  reflects  the  ' 'D.D'.’l  '  DsD  tm*^  ,  ,  ‘•'lic  Trade-  it.  natrons  Mates';’ 

in  the  very  heavy  movement  of  I  bet  erment  since  the  early  ’'‘onins  .n  1  *  iqc^  D.fAiri,.unDc^aT  .0  !'*’*’  'e'^erved  for  dcprccia-  l-iahilitics  li.siod  i.icliulcd;  At-.n,,,  y^picssion  **1  Hvnauiiccti, , 

f,c.,gh.  through  Saint  John  and  Hali-  ;  ll.  o?.:  ‘'h’;’ fluc^  souahlar  injunction  '-ein'ested  in  sccuritio.s  nr  cnimis  fia.vabh*  $1.5Ii*.nti.  :  ' ''"etui  ;,gcinenl  from  M  iishmatnn  in  lintm.s|^''J 

r.-i.x  this  season  is  seen  the  vvorklng  i  ^  easitm  d''|  i  ,,  aofinr.vo.isp  nrnnnuuis  I ‘‘*^Dtribiited  to  the  ca.“li  required  for ! ’'‘''‘‘‘'V''  •$3.2-,0.iihi) :  reserve  f,)t  dc-  hi|..:i,ic8s  would  be  sulficiciii  m  pm-  )’, 


la.x  this  season  is  seen  the  working  ;  mar aea  in  .tie  casicin 

nut  of  the  priuciplcs  of  the  Ottawa  ' the  ii.crea.se  was 

imperiiD  Conference  and  the  trade  I’A'*"  ^  ,/i  ,f 

agrocmoiits  rcwilting  therefrom  j .  . 

with  the  decided  tendency  to  route  j  Increase 

iitorc  and  yet  more  Empire  business  1  In  Car  Loadings. 

ihi'ough  Empire  ports  also,  a  niotcj  loadings  for  the  wee;;  tn 

ilctudcd  attitude  on  the  part  of  (***■  j  April  7  amounted  to  10.71!  t; 

adian  shippers  In  send  their  goods  juoreuse  of  2,100  over  the  prt 


'il-m-iinst  the  wa"c  increase  nronosals  '''''■|"ii-i'd  for , '■‘'serv-t*  .'s.,.-.>n.n"i ,  ''''  bu.sincss  would  be  siilficit'iii  to  pm- 

'  'or'fbc  bitiiminons  code.  Here  anJ'*  ’*^  payment  of  iiuc.-irned  (lividen<ls  •  preciaimn  of  plant  1.  * I  *;  needed  addin, uia!  impetus  in 


'of  fhe  bituminous  code.  Here  anJ  '  -  „  r  V  i 

there,  strikes  are  cropping  t.p  for  of  bomb 

substantial  wage  increases,  or  nnion  j  .^'pHncipal ‘items' 1 

'recognition.  !„mvc„.e.„J  .1,..  . . 


mis.  .\ddi-lscrve  fn"  mvcsimciii.  iiu  lmling  aDjd,,.  present  pi  ice  li:i>is.  Slircvvd 
minor  chiu-  filiaicd  cnmpanie.s,  .$1.n0".bbi':  i'a|ii-  market  jiidguiciti.  Iinwcvci-,  dceuis  o;*- 
t,,-*!)):*  sTncl:  $  1 3.3 , 1 161  and  .surpiiis  ,,f  w,,,,ti.ii  .i,,-,.., 


lions  to  plant  were  of  a  minor  clnu-  filiated  cnmpanie.s,  .tl.nOn.bbi':  1 
acier.  Die  principal  items  being  iin-ital  stock  $I3.37!M0li  and  .stirpiii 
provcmcnis  to  the  light  oi!  l  ecovt  r'  '  Slb.272.066.  Fndei  liiDiilii  ic;: 


.scnti.il  rencweil  iiiflali*in  nnaMire: 
of  Dm  luiilieal  lv  )u  I,,  ciisui  t*  aiiv  .snb 


tiiiltd  $leel  Production  uonnalizing  I'nrniice  at  the  sheet  I  was  'he  disposition  of  the  amount . of 

( at  3,  j  Close  to  50  Per  Cent.  mills  for  the  purpose  of  broadening '$  1.2.50.111111  .shown  in  last  year's  liiil-  ____ 

C  While  the  official  f.-irecasi  ot  iiro-  Die  rau.ge  of  slieol  steel  prodiicis  pro- ■  ant  e  slmci  as  •■Itesci  vc  for  Invest-  _ 
ilduction  of  steel  ingots  for  ',.isl  week  'iuwd  bv  vonr  company.  ,„„>ni  in  Affiliai.J  Coufiani';  ..ml 

,,iwas  47.1  per  cent,  of  capacity,  esti-  '|artial  expenditures  wore  made :  coniingcncics”,  vvlii<,:i  v\:is  t  nsi,;- 

'  mates  made  at  the  end  of  Die  week  again.st  appmpriafion.s  for  a  l,l,,ojii  p,od  necessaiy  at  iha-  time  as  pro- 

r  were  tliat  pmductio.i  bad  betn  clo.se  ‘'‘'V  A’'"'''  si‘il'Pi"8  ilcpartmcnt  an  •i  vision  for  depreciation  on  ihc  mar-.  I 


oquipmem  at  the  coke  ovt'us  and  a  !  ti  o;  1  noticeable  cb;,ngc  from  1‘*32  j,i;u)iiai  betterment  Doni  tlie  adinil- 


V  ia  i'linadian  railways  and  through  w-eck's  lotal  and  .-in  inci-ease  i*f,  'Vliile  the  otficiiil  t.-jiecasi  ot  fi.o- 
Ciituulian  ports.  8_3jl  over  the  1033  loadings.  i-oi.-D  '  d"ciif"*  '’f  fi*''  oist  wee., 

rho  increase  in  the  volume  of  rail-  loadings  in  the  eastern  uiv  isi-..-u  I  1'*''' 

wav  traffic,  as  a  result  of  this,  has  aiiiountiug  to-  27  725  cars  vv-^re  2 '’'“‘i''  'b*' 


8,341  over  the  1031 


fiill  present  p; 


Kirkland  I.akt*  l.akc  .-41101'* 

.Mines.  HI  the  lliiitl  ,|uarier  1,;  ili*' 
'  comiiany-.'-  fisi  :il  vtar  ending  .Di'ie 
.Mil,  next,  product  it  ,s2.  lOn.uO".  lui.-.c,; 
on  gold  at  $26  6',  this  compai'Ml 
(vviili  .$2,662,17.5  in  Die  .\|ar,  li  qu.i.  lc' 
of  la.sl  yeai  >  ciireseni  ing  a  deer, ’asp 
:of  $222,17.5.  rin  nunilnr  ol  om;- 
millcd  was  slighilv  larger  ilian  in 
lilt*  \1:trch  ,|iiarter  om  ),ar  ae**. 
toliDlin.g  2iJ6,iil''  loris  eonip.iii'ii  v.ob 
1X6,121  ton.-..  .Average  rti-ov,..-,  w, 
$11.36  eoniparing  wnli  sii.;,i  m  *ii. 
saim*  qiiai  ter  iii  I'l;;:; 


been  tremendous  surpassing  cxpec-  ,63  above  Die  previous  week's  total,  were  Dial  prodmdion  bad  bet n  cl^c  mr  .'he  ,,rc;;;mtion  of  in’  ITvJuo  of  .IDs  nil painncn.  id 

unions.  \ast  nunibors  of  freight  comnioditios  cxcopi  li\e  stork  D'"*  rent  !  hr  forr.rAs!  \\a.^  i  moiihls.  These  latter  are  tin-  '  i  ,i  ii  nr  •iffili'iiril  roHin-urrs  uul 

"r?n^idug  'v::  D;las;“S-.r;-  lDcS!’’D"“roi’"li;e  -•'-  dno-feiatio;  m  v.mign  exHtan^ ' 


These  latter  are 


lilt'  iiicoiuing  and  outgoing  Ireight  ppjog  up  by  6,622  car.s.  In  tiieii*'bt  October,  except.  Lia,  lo;  ibe  ((jrccioi 

vvliilsl  iu  tlic  matter  of  dollars  and  western  division  grain,  coKc.  iuidiweek  ^  ended  on  .Mai-eli  lb.  vvn,tii  paused  .  ,  . . . 

edits  distribuD'tl  to  port  workers,  ore  were  sliglilly  lighter  riinn  4,.,  per  eeni.  steel  ot  .-poci.D  tiiialiries.  in  eiin- 

railvvuymcn.  etc.,  the  benefits  have  i!)33,  but,  all  other  eonimod, ie.s  i  be  inlluence  of  pt  tee  advances  ^p,,,,pncp  of  tlie  tinfiivor;tbIe  etniil.*'- 
been  incalculable.  showed  increases  and  Die  )(:;..ii  r,:  has  scarcely  been  telt  111  iHodiielion  uicni  t oiiditioiis.  we  have  fell  ii 

.^s  the  present  season  draws  to  a  ,  pars  was  l,7Ilt  .ilmve  last  "f  Miecl.  bul  will  soon  he  an  i,,,-  would  not  be  consistciii  at  tlii.-;  rim,' 

close  it  will  go  down  as  an  ontsiand- j  j-pur's  total.  Miorlaiil  tactor.  Nonces  ol  the  .la-  make  Die  chaiiges  contcmpUii.' I 


■s  report  jis  having  be;  'i 
b.v  the  greater,  demand  tor 


steel  ot  .-poci.D  tiiialiries.  In  e,i 
seqnenct*  of  the  tinfiivor;tbIe  etniil. 
niciii  t viiiditioiis.  we  have  fell 


HI  the  sheet  mill  etiuipment  becaU'e 


ing  one  in  the  history  of  t'anada's  '  -  |  vanees  have  been  filed  on  various  ,|,p  j;i,ppj  p,||,i,,„iei,t  becau-e 

two  great  Atlantic  ports.  Buildins  Permits  For  *  dates  tiiui  Dio  advances  will  be-  ot  the  additiomil  iinemplov nieni 

New  figures  were  established  at  */i_„_|-  I  come  effective  this  week,  av-eragiug  vvliieh  would  result. 

Halifax  during  .March  when  a  total  between  $l  and  $5  a  ton  on  the  pro-  “As  of  .March  ;ilst.  I03l.  the  1,1.1: 

of  457  vessels  entered  and  eleared  .  ‘b*^  '*'i*'^  "*  the  building  periiiiis  affected.  Iliere  being  no  ket  prices  of  securities  bold  for  in 

(  onii)iircd  witb  308  in  .March  of  last  ; ’^6ued  by  i,l  t  ines  during  nbujch  pi,angc  in  tin  plate,  iiiiie  or  rails.  vestment  had  inoro  than  restored  I'.i-- 


vt’at  oD-tn  increase  of  50  sending  "-.as  .$1.089D81.  according  n.  mums  (vmnactiiig  .0  take  advantage  o.  reserve  providod  two  years ‘ago.  -nV.  ii''-^i.'i""t';ii.  I"''  P"’;'; 

the  altitude  mark  up  again.  The  ’l!);  B"reau  p^pjHu.g  prices  has  been  wide-  annual  charge  for  dci..ct  iafloi.  ni.i.v  ’bcrcie-rc  .  va 

loiin-igc  handled  was  a  new  all  lime  of  ^f'Distics.  1  liis  was  an  iiu tease  1,111  the  volume  has  varied  seem  to  some  excessive,  but  stiuiie.  ■  fjop' '■*'"*>  01  oilici 

record  more  passengers  went  "1  '"'V  '•^bruary  product.  The  com-  based  upon  sound  accomi.im,;  prin -  ^ report  sliowoci  1 

Dirout-’h  the  port  !.nd  mail  shipments  h  .  .D,1‘ tDr'DDuu^^  '"an"-  r'^Pio''-  "'"1  experience  over  mum  el-.s-‘” 

wei-p  liichcr  than  ever.  ,„;T F  V  tA--.  A- -  -ci  l  „.,'V  .7  facniriii.e  consiimors  involves  a  per-  years,  contirm  the  vvisdoin  of  tin  •"  ' -7'^- "'A',  ‘ 

_  total  of  $0a,,.06i).  Ihe  -56111  in  pp,,j.,j,p  ihi>  custoniors  "1-0(11111  e-  iiolic.v  followed  in  this  re,g;n'd.  'Ihc  "'"•  'b-b""  claM.s  L  sliiiip 

I  Pnlrls  Reflects  .March  over  .M.inh  last  >  ear  iliougli  pj  j  *•  ;,(.,-ording  to  the  mills  with  constant  changes  which  arc  occur  -  r,  T ' 

Only  the  Golds  *<««*«*»  oomparaflvcly  s.iial  .  m  mtereslmg  D,c  buver  deals,  witb  a  speci-  rin.g  as  a  result  of  rcsear.-b  work  iu  Five  Bases  For  Sales 

Budget  on  the  Markets;  because,  witb  In  ixctpt  on  ot  Do-  ntaxinittm  tonnage.  Deliveries  D'c  iiianiiracturc  of  steel  and  the  ^nkmitterl  hv  ’Peff 

-  ceinber.  U  33.  tli.s  ts  'be  ''r^f  '"ontli  .D",  ";;‘'';.!;p,p,p,ed  by  June  3u  and  development  of  new  equipment  aud 

(.(  ontiuued  from  Pago  I  *  '771' hoAn  f!,vlDi,il'*^  ’  '’  some  buyers  show  a  disposition  to  "PPiib'iccs,  have  moved  during,  rc  1  u  imiinucil  fi'oiii  page 


(Vmtracling  to  take  advanlage  o*  reserve  providod  two  years  ago. 


from  iirodnct  to  product.  The  com-  based  upon  sound  accoimling  ])i-i!i. 
mon  forui  of  contract  with  itianu-  ciplos,  ;ind  experience  ovci-  mum 
facitii  in.e  consiimoi  s  involves  a  tier-  years,  confirm  the  vvisdoin  of  ili, 
centage  of  'bi>  customer  s  "10(11111 1-  iiolic.v  followed  in  this  re,g;ird.  'Ihc 
ments.''  according  to  the  mills  with  constani  clianges  which  arc  occur 


■flio  rt'iiort  >taicd  that  Dio  i-oii;-| 
puiiy's  posiiioi'  iiad  improved  to 
-Ill'll  a’l  extent  that  this  ycat-  the 
reserve  rcquireiiuiii  i.-;  ami)!y  i);u- 
\  hit  d  for  hy  provision  of  $I,iibb,i:iii' 
',,1-  this  purpose.  -No  specific  re- 
M'l-vc  was  required  for  dcprecie.t  urn 
in  f.-ireign  cxeliungc  rates.  The  1111- 
■i-qiiircd  portion  of  the  Ili32  re- 
serve.  It  was  shown.  w;is  used  'o 
rrcalc  the  geiicriil  reserve  I'uiil  *,f 
'  I  Job.iiOb.  'I'liis  was  not  siiccif:callv 
dcsi.gnatcd  for  tiuy  piUliciiI.ir  piir-i 
and  is  Dicrcfore  avaiiiible  tor 
,,iiy  emergenev  or  oilier  require- 1 
mi'iii.  The  re|)ori  shovv od  no  change  1 
,n  is.Mued  eapilal  .-toek  v  hicll , 
^i.iiuhs  at  I,.588.0(;ti  elass  "A”  share*; 
and  70.tiibi  clas.s  "I)'  sliiirps. 


Brewing  Corporation 

OF  CANADA  LIMITED 

This  Corporation  operates  anil  tontrols  tlic 
following  well-known  Breweries.  number  ot 
these  Breweries  have  been  actively  engaged  in 
the  production  of  malt  hcvcr.iges  in  Ontario  for 
over  three  generations. 

Brewing  Corporation  lias  a  capacity  of  over  -lO^ 
of  the  total  capacitv  of  all  Ontario  Breweries. 

Taylor  &  Bate  Limited  -  St.  Catharines 

rs\  ABT  ISHI  I)  IH^'1 

Carling  Breweries  Ltd.,  London  and  Montreal 

i-s  1 .461 1st  ii:n  1840 


-  ceinber,  1033.  tins  is  the  Drst  iiiontli  ],7-  .jum-  ;5„  j,nd  development  of  new  equipment  aud 

(.(  ontiuued  from  Pago  l>  DnpDTson ‘iD  been  faLrDlc  s'"*'*'  '^"ow  a  disposition  to  4‘l'Piii"H'"-S  bav e  mov ed  during .  rc- 1 

ciarics  from  the  cut  in  the  sugar  lax  Brunswick  Ouebec,  \l'beita-  si-oi'i'  extensively.  iTlhcrs  aitpear-  '‘'''it  times  at  sueli  a  rapid  pace  Dial  | 

will  be  bakers,  confectionery  aud  -ma  line  lo  he  indisposed  to  do  so.  Con-  'bi'se  lactois  must  lie  provided; 


SubmiTted  bJ  Teg  Electric!  Kuntz  Brewery  Limited  -  Waterloo 


will  be  bakers,  eonfcctionery  aud  Britiidi  f'olumbia  reported  in-  ing  lo  be  indisposed  o  d„  so.  t  on-  ,m  a  Dll  m  o.^.lo^ 

eboeolafc  eompanies.  soft  drink  creases  during  .Mat-eli  as  compared  D'acis  stipulate  that  dclivones  sl.ali  ‘ "A  /  '  ,  ^  ,  A-ii- ^ 

i..anufae....-crs.  aud  frutt  prc.scrving  February,  while  Quebec.  On-  bo  in  ..pproxtmatel.v  equal  mt, nib  v  . t  at  ,  .mdit,  ,1  D- 

.111(1  t  anning  organ.zations.  This  s„sKalel.t*vv  an.  Alberta  and  tonna.M  .  and  mills  will  entieavor  to  f'P' 

shonld  re.sull  in  a  belter  market  tor  British  Coli.mb.a  recorded  increases  enforce  Dial  provis.on  so  as  to  ;  A  JD 

Die  shares  ol  sticlt  companies  aB  l-,j.  compared  wifi.  Marcb.  1033.  avoid  having  to  nin  at  lit.gh  rates  A  ' Ds  tall v  bD 

l.aur.i  'Secofd,  t  lias.  Giird,  Canadian  _  _  foroiilv  a  few  weeks  as  the  quarter  "'  7  I'nnsuallv  lu,.,li.  .imouining 


some  buyers  shovv  a  aisposition  to  "«''e  mo' eo  uui tng .  rc  '  iCoiuinucd  froiii  page  1,1 

stock  u|,  extensively.  iTlhcrs  aitpear-  I'cif  times  iit  sueli  a  rtipitl  pace  tliiii  I  ,.  ,  ,  ,,,,,  u.ii, 

mg  o  l-e  indt.sposcd  .0  do  so  t-on-  'bese  factors  must  he  provided !  ‘ o  nr  ^ 

•Jrac.s  s.ipulatetbat  ticlivo.ies  -sl.ali  ^'si'inxl  as  well  as  onlinar.v  "ear ) '•''''■'A’D  '  f 

bo  in  aiiproximately  equal  monlblv  and  te.ii  Last  v  cai .  because  ot  •,!<  '  --i"t|-  •  ,,,Vi)\t  -lU  n 

. .  mills  will  endeavor  to  ‘IfPi't'-xseii  coiitlitioiis  and  resulting  '•  Pai  Dos  could  not  „t  1  ft--, 

onfol-cc‘  ‘tliat  provision  so  as  to  !'>"  P''''‘'its*  'bo  proportion  of  earn- 1  .“‘'i Iu-  'i'O  que-sDons  bfJo.c  Die: 

11  I.niiv*  io  i-iin  at  liioh  r  iicK  required  lor  detirci  i.Uion  liousc.  I  dcsiic  to  pul  uivst  ll  on  i 

for’o  ilv'a  t'D  weeks  as  lliirqua'r.or  «orvc  "as  unusually  btgh.  amounting  !  ■o;''*''  .;cfc.e.tce  lo  what  our; 

T  tou, ■ 'iverage  cost  bein--  lower  if  almost  ,%,  disrc.garding  income  i  <01111, any  is  willing  to  do 
D-'is  steaD  oneration  security  investments.  i  "till  am  prepared  to  aecepi  iiiC: 

then  I-  ^  "The  eurreni  year  to  date  lias!  bill  licforc  Dio  house  with  t'aet 

.  •  11  S  ”  j  maintained  piogre.ssivt'ly  the  im- 1  uiodifit  uDoiis  vvliicli  I  suggested  be- 1 

Business  m  U.  O.  iin-ovemem  in  both  volume  of  sales,  fore  the  (onnuittee.  the  pnucipal  of 

Still  Elxpanding'.  land  tonnage  produced.  The  cut,,- !vv  bh  h  "<rc  making  the  caiutar 

In  iis  weekly  sunimaiy  of  the  Pifison  with  the  first  quarter  of  last  1  siot-k  «u  no  par  value:  providing  for  * 
■•cncral  bu.siness  situation,  the U*^'**'  i**  nspecially  favorable  by  re:i-!aii  independent  eommissioii;  giving; 


Cannors,  lliiiits.  and  the  biscuit  and  i-J,,,*,.:,!  m-Iosi  -  average  cost  being  lower  if  '‘imosi  ,  r,  titsic.uarning  income  i  <01111, anv  '■  "oon,-  >  . 

bakery  companies.  L"?,  , ,  j  ^  Sr.'  is  steady  operation,  j  from  security  .nvostmciils.  ,  "tl.  I  am  prepared  to  accip,  nc: 

'J'hc  chaoKes  iu  tiic  niiUt  lax  and  Still  Upward.  _  >oar  lo  date  luis  Idll  licfuM-  Uio  houst  ^\ilh  uu? 

Ihe  uallonaRe  tax  ou  beer,  whereby  The  industrial,  trend  is  liiiward.  o.-cinAiiK  in  U  S  .  maintained  pijogressively  the  im- 1  mudin<  .it i*>iis  which  1  suguestod  be-| 

Die  latter  is  eliminated  and  the  for-  and  gradually  is  extending  to  iu-  “V®  ^  iprovemem  in  both  volume  of  sales,  fore  the  .onnuittee.  the  principal  of^ 

met-  increased,  is  not  expected  to  af-  elude  lines  long  ^inactive,  giving  uu-  Still  t-xpanaing.  lo****"P<i  produced.  The  cut,,- !  vv  bit  h  "  <  rc  making  the  caiutai 

feet  the  breweries  much  either  way,  mistakable  evidence  of  substantial  bi  its  weekly  sunimai  v  of  the  parison  with  the  first  (mat  ter  of  last  i  stock  of  no  par  value:  prov  iding  for  * 

.ict'ording  lo  executives  ot  the  in-  recovery,  which  has  been  achieved  -.cncral  business  situation,  the  y<?<ii'  's  especially  favorable  by  re:i-!aii  independent  commission:  giv  ing  j 

(Ju.str.v.  in  an  orderly  manner,  according  t'j  standard  Statistics  Company,  of  ®o**  1^^*'  low  level  of  business  then  •  tin*  ciiv  Die  riglit  t.'i  acquiic  tl,c  ; 

The  outlook  for  the  textile  com-  reports  to  Dun  and  BraJstreel,  xew  A'ork.  currently  comments  as  prevailing.  Signs  ot  lorvvard  pur- 1  tramway  sy.steiii,  the  price  lo  hoj 

parties  is  brightened  by  the  com-  inc.  Labor  troubles,  which  always  follows:  "'tftth  the  improvement  in  chasing,  however,  support  the  belief  j  fixed  iiy  tirbiiration,  and  borrowing; 
i,arative  lack  of  changes  iu  the  tar-  are  concomitant  of  business  expan-  sciitiiuent  among  business  men  gen-  *^f*'Pii'Pnts  afe  exceeding  i  he  I  powers  for  providing  necessary; 

iff.  What  few  changes  were  made  sion,  have  been  unable  to  retarJ  crjilly  recorded  during  the  post  two  current  consumption.  jvvorking  ami  other  capital.  I 

in  the  preferential  tariff,  implement-  the  rise  in  the  industrial  rale  ofivvccks  or  so,  average  industrial  ac-  _  ^  ''****^  sterling,  expressed  in;  ••(•ji  I  coiifirni  ihc  stiggesDon  of; 

iiig  Iiuiioriiil  trade  agreements,  will,  activity,  as  difficulties  generally  areliiviiy  has  again  been  stepped  up.  Canadian  currciicv.  Ims  relieve. I  j;,  ,  ,ini|,i'oiiiisc  wliicli  I  madv,  ai  itici 

accoriiing  to  textile  executives,  have  being  faced  in  a  conciliatory  spirit  j  Oti  the  basis  of  present  expectations  ^  ^  I'lc^au'''  of  Hriti  Kh  i  o,,nc!,isioii  of  niv  temai  ks  to  the 

only  a  minor  effect  upon  operations  by  all  parlies  concerned,  '■/'be  out-  ti,at  iliis  more  favorable  (rend  will  ^  Pi"'licularl.v  m  j  cui,,i,,;itee.  to  the  effect  tliat,  I  vvas] 

of  Dio  operators  in  the  different  standing  feature  in  ihe  iuduslriul  I  i,c  continued  over  early  future  ’ ’**'•  i  w  illin-  to  meet  the  cily  iiaif  way! 

branches  of  the  textile  industry.  situation  is  the  increase  in  activiiy  ^veeks,  at  least,  the  preliminary  es-  ’  .1  ”•  111  iiM  lonlcution  tliat  Die  (uissage, 

- -  in  automobile  plants,  with  current  timate  of  (he  Standard  Statistics  ?..L„  the  <>•  ’i"-  "'tiui'i  'I’C****  '<*'‘5  '-f' 

priodiietion  25  to  30  per  cent  higli-  Company  index  of  industrial  pro-  ,1,0  w*iire  sc*',m«  of  tivl*  approximately  $3iH',000  to  the  ciiy.  , 

V  er  ii'®**  Ikst  year.,  despite  the  duciion  for  the  month  of  April  has  .ountries  ”  '’Peciive  ynggostion  of  a  comfiromioO  wasi 

t^ad  slowness  which  maniDacturers  e.x-  been  placed  at  85.0,  as  compared  ^  ' _ _  that  we  would  he  willing  lo  pay  the; 

,  «  perienced  getting  started  during  with  80.9  for  March.  .  g  .  The  \n-,niiKf  iissessment  lux.  property  lax.i 

JTIf*  opening  weeks  of  February.  “During  the  past  week,  addition-  awbough  hnsin'ess  -ennrtu  bus  licenses,  cost  ot  snow  removal 

YlIlP  because  of  the  delay  in  receiving  al  evidence  has  been  provided  that  nmDatelv  *DnrAiMe  the  ^  AAD  “T®  and  all  other  charges  in  the  nature 

•*’**“*  parts.  The  activity  in  this  industry  legislative  reform  policies  are  to  be  market  Is  stillTtmdk  by T  k  ^  P®"  ' 


Inwostora  raad 

ihe  financial  iimre 


.My  sug.gostion  of  a  comfironii.-io  w  as ; 
that  we  would  he  willing  lo  pay  the; 
fixed  assessment  lux.  property  tax.i 
bus  licenses,  cost  ot  snow  removal 
and  all  other  charges  in  the  nattire 
of  taxes,  except  the  5  per  cent.! 


laccounts  largely  for  the  pro-  relegated  to  the  background,  at* of  investment  confidence  in  thn  .!«h  Uross  earnings  charge  and  < he  pav-t 
noimced  increase  in  stcei  produc-  least  for  Ihe  time,  being,  and  recov-  (jcal  outlook  ®  poii-  maintenance  charges,  and  thati 


f,$4$Rii$nrn  1840 

Cosgrave  Export  Brewery  Co.,  Ltd.,  Toronto 

F.<n  ABHsHF.ll 

0 

The  Brading  Breweries  Limited  »  Ottawa 

L$TABI.ISHT.P  186$ 

Regal  Brewing  Co.,  Limited  «  Hamilton 

F.STABI-l.$HJ-;r)  18-’$ 

The  Dominion  Brewery  Co.,  Limited,  Toronto 

rSTABLISHFD  18'$ 

British  American  Brewing  Co.,  Ltd.,  Windsor 

FSTABLISHED  1887 

The  Kiewel  Brewing  Co.,  Limited,  Winnipeg 

LSTAJl.ISHHn  192$ 

RrrwiDg  Lorporattoo  of  CaiMd*  alto  o«u»  pkntt  engaged 
in  the  tnanuiiamre  of  carbonated  beverages,  brewces’  aod 
bakers'  yeast,  and  merkets  wet  and  dried  bietren*  grtiiis, 

BREWING  CORPORATION  OF  CANADA  UMlTBn 
Totooto 


THE  FlNANaAt  TIMES.  MONTREAL.  APRIL:  20, 


NEWS  OF  INSURANCE  AND  BANKING 

^RANlfnF  FRANfF  Insurance  for  the  Small 

BANK  OF  FRANCE 

IS  STILL  HIGHER  . . 


Digest  of  An  address  by  Dr.  CHAS.  J.  ROCKWELL,  roproduced  frun 
Undarwriters*  News. 


Imports.  From  Switzerland  and 

Italy  in  Week  Lift  Cover  Ask  the  small  business  man  why  i  buy  the  profits  of  future  vcara  nnrt  — _  _ 

to  77  39  Per  Cent  ®  vacation  and  his  family  can  continue  to  receive  T'l.  £  ‘  C 

CO  r/.o^re^^eni.  profits  equal  to  those  from  his  bust-  I RB  ContUSlOn  OT 

r.FRMANY  roi  n  business.  He  is  much  ness  after  he  is  no  longer  the  owner.  Mninr  Hnitaln^ 

tjtKIViAINY  LtJoEO  (jULU  easier  of  access  than  his  big  hro-  (The  cash  value  of  his  insurance  iVluJOT  UOUglOS 

■  .•  - --  tJier  and  also  much  easier  to  sell,  may  he  less  than  tho  premium  rie-  ■ 

Exports  Continue  But  Are  Be-  Remember,  however,  the  small  busi-  posits  and  the  total  cash  value  less  April  I4fh  IflSt. 

ing^  Offset  to  Some  Extent  by  man  has  not  the  imagination  of  i  than  the  face.  The  difference  rep-  The  Editor 

Receipts  of  Yellow  Metal  -rl^ profits  to  be  drawn  when  The  Financial  Times. 

_  _  .  had  he  woiildn  t  be  small.  I  here-  he  pays  for  liis  Insurance).  There-  MOVTRFM  OFFBl*)!' 

rrom  Kussia  fore,  it  is  necessary  to  be  specific  fore,  life  insurance  is  a  depository  Sir"  w  < 

- — ■■  in  applying  life  insurance  to  his  for  profits  and  a  means  of  buving  i 

F’aris.  The  latest  siaieuient  of  business.  He  is  not  interested  in  I  future  profits.  *  The  l<egislature  of  Albetia  has 

the  Bank  of  France  shows  another  the  legal  aspects  such  as  partners!  I.lqtiidatinii  Surprisingly  l.ow.  session  for  close  on  two 

entry  of  194. 000.000  francs  gold,  with  and  the  families  of  partners,  nor  is'  Ihe  liquidation  of  Ills  business  is  "lonihs.  It  has  pas.sed  many  bills 
the  cover  ratio  rising  from  Tfi  77  to  be  interested  iu  the  commercial  as-igoing  to  be  surprisingly  low.  How  many  resolutions.  A  great  deal 
77.3!)c'r.  The  gold  came  chieflv  from  P^cts  of  life  insurance  as  his  busi- ;  much  would  be  pay  for  a  business  taken  up  with  the  latter 

Switzerland,  btit  also  from  Italv.  as  t®®*  '®  purely  hand  to  mouth,  from  :  that  he  knew  had  to  be  sold?  How  ^bich  concerned  matters  of  which 

the  Bank  of  Italy  sent  gold  lo  Paris  month  to  month.  He  conducts  his  j  many  of  his  clients  do  business  with  belonged  to  the  Federal  arena.  One 

to  support  the  lira  rate.  .\o  entries  business  as  a  source  of  income  to  ;  him  simply  because  he  happens  to  which  was  the  resolution  asking 
of  hoarded  gold  are  apparent,  doubt-  Alve  his  famil.y.  He  is  vitally  inter-  i  be  at  the  head  of  the  business  and  ‘bat  the  Central  Bank  of  Canada  be 

less  because  the  stidden  and  com-  ^sted  in  stabilizing  and  perpetuating  !  they  know  that  he  is  trained  in  this  made  a  publicly  owned  institution, 

plete  restoration  of  public  confidence  ‘bat  income,  so  talk  in  terms  of  the  j  business  and  has  an  active  imagina-  “  passed  the  house  w  iih  only  six  of 
which  was  expected  did  not  occur  I  insurance—  lion  ?  its  members  voting  against  —  and 

upon  the  formation  of  the  Doumer-  “ow  it  affects  his  family.  )  in  a  case  where  the  other  fel-  they  wanted  a  oO-.'SO  institiitioO.  As 

me  Cabinet  and  the  recess  of  Parlia-  There  are  two  types  of  small  busi-  ,  low’s  capital  is  being  utilized  in  ex-  'hard  up'  as  ihe  Province  seems  to  be 


(offered  his  services  lo  the  F,mergency 
Fnemploymeni  Belief  Committee  and 
organized  the  clergy  investigation 
'  department,  laicr  being  elected  a 
member  of'  ihe  executive  and  hon¬ 
orary  treasurer,  a  position  he  held 
until  his  deaib.  He  was  also  hon¬ 
orary  treasurer  of  Ihe  Protestant 
I^Jmployment  Bureau.  .Mr.  .Mober- 
|ley  was  an  ardent  Freemason,  a 
I  member  of  St  Paul's  Ixtdge,  \o.  374. 
!  R-R-.  St.  Paul’s  Royal  Arch  Chapter 
I  and  St.  Paul's  l.s)dge  of  Mark  Alas- 
I  ter  Masons,  of  which  last  named  he 
lacted  as  chaplain. 


GERMANY  LOSES  GOLD 


The  Confusion  of 
Major  Douglas 


April  I4fh,  1934. 


Alberia  has 


less  because  the  stidden  and  com-  stabilizing  and  perpetuating  !  they  know  that  he  is  trained  in  this  made  a  publicly  owned  institution, 

plete  restoration  of  public  confidence  |‘hat  income,  so  talk  in  terms  of  the  j  business  and  has  an  active  imagina-  passed  the  house  w  iih  only  six  of 
which  was  expected  did  not  occur  I  aspects  of  life  insurance—  lion  ?  jits  members  voting  against  —  and 

tho  nnmnor.  how  itanccts  his  family.  I  In  a  case  where  the  other  fel.  i  they  wanted  a  .r)n-.t0  institution.  As 


upon  the  formation  of  the  Doutner-  **  "  •’ 

giie  Cabinet  and  the  recess  of  Parlia-  There  are  two  types  of  small  busi 

ness— first,  sole  proprietor,  and  sec 
■riie  Governmeni  already  has  ef-  o^d.  two  partners.  In  rare  case 
fected  part  of  the  1,090,000.09(1  francs  'here  may  be  more  than  two  pan 
economy  necessary  for  balancing  the  ,  .  ,  ,  ,  . 

budget,  bill  M.  Doiimergue  would  hu®"mf®  >®  ""ly  P«''»  o  hi 

nor  act  abruptly  concerning  ihc  re-  .^How  are  all  In 

duc.ion  of  vcicaius’  pensions  and  f ^ 'If' ?  ' 


I'onsidered  ii  wiser  lo  resort  io  per¬ 
suasion  rather  than  lo  force  The 


There  arc  two  types  of  small  busi-  ,  low’s  capital  is  being  utilized  in  ex-  ’hard  up'  as  ihe  Province  seems  to  be 
ness— first,  sole  proprietor,  and  sec- 'change  for  one  partner's  brains. 'they  did  not  hesitate  to  pass  a  vote, 
ond,  two  partners.  In  rare  cases  /)  on  needed  outside  money  when  you  I  unanimously,  authorizing  the  Gov- 
there  may  be  more  than  two  pan- :  started  in  business.  What  would  ernment  to  engage  .Ma.ior  Douglas  of 
ners.  !  happen  if  to-morrow  morning  your  Social  credit  fame,  at  a  remunera- 

His  business  is  only  part  of  his  |  Partner’s  wife  walked  in  and  .said,  tion  of  close  on  fifteen  hundred  dol- 
gcneral  estate.  How  are  all  his  ".loe  died  last  night,”  and  she  want-  lars  to  address  them  and  explain  his 
debts  to  be  |iaid  if  an.\thin=  happens  |ed  her  interest.  Remember,  his,  theory’  on  social  credit  and  to  sug- 
lo  him  "  He  may  own  his  home.  I  interest  was  only  in  for  the  dura-  gost  a  plan  w  hereby  Alberta  could 
His  family  or  his  e.xeeiitor  will  na-  lion  of  his  life.  Why  not  make  theighow  the  world  that"  it  was  the  land 


onsUuent  lelav  "in  ilie  promiilga-  }\^  has  boiighl  to  act  that  brines  (he  demand  for  this!:,f  -I’TOPIA'  devoid  of  all  fiction 

onsenuPiii  oeia.  in  iiu  i  n  inuiga  namely,  his  merehandi.se.  .  money  also  bring  the  moneV  _ _ 


jSUN  UFE  STIU 
IN  BIH  POSITION 

Well  Up  Among  Leaders  on 
Continent  in  1933  Canada 
Life  in  First  20 

Two  Canadian  life  insurance  in¬ 
stitutions,  the  Sun  Life  Assurance 
Co.  of  Canada  and  the  Canada  Life 
Assurance  Co.,  retained  their  posi¬ 
tion  among  the  20  leading  life  com¬ 
panies  on  the  American  continent 
during  1933  according  to  figures  pre¬ 
pared  by  the  "Life  Insurance  Cou- 
rant.’’ 

The  Sun  Life  held  its  ninth  place 
both  in  volume  of  admitted  assets 
and  insurance  in  force,  the  former  , 
being  $623,850,586  and  the  latter  $2.- 
754,799.994.  In  both  admitted  assets 
and  insurance  in  force  the  Sun  Life 
had  a  substantial  lead  over  the  Mu¬ 
tual  Benefit  Life  which  holds  10th 
place. 

The  Canada  Life  occupied  !*th 
position  in  volume  of  admitted  assets 
with  $226,507,231,  and  20th  place  in 
business  in  force  with  $851,091,534. 

The  figures  show  the  Metropolitan 
Life  still  far  ahead  of  all  other  com¬ 
petitors  in  first  position  with  ad¬ 
mitted  assets  of  $3,860,761,191,  over 
a  billion  dollars  more  than  the  sec¬ 
ond  place  Prudential  and  total  in¬ 
surance  in  force  of  $12,378,5 15,762, 
over  four  billion  dollars  in  excess 
of  the  figure  reported  by  the  Pru-  | 
denfial. 

h'igiires  showing  admitted  assets  j 
and  total  insurance  in  force  of  the  j 
20  leading  life  companies  in  Amer-  j 
ica,  as  prepared  by  the  "Life  fnsur- 
ance  Courant  ”  are  shown  herewith; 

Adniittrd  Asuets  at  of  January  I,  1934. 


Hon  of  the  .‘second  instalment  of  the 
retrcncbnieni  decree  and  the  pro¬ 
tests  of  public  servants  contributed 


ratbor  tban  wliat  be  has  bought  to  You  have  no  say  as  far  .is  the 


hold,  namely  his  home.  They  can  crcdiiors  are  concerned.  These  i, 
sell  this  in  four  w.ays-  ai  a  profit,  ,  people  lo  w  hom  yon  owe  money  ran  , 


;and  did  address  ihe  legislature  on 
‘three  different  occasions  and  so  that 


,o  maintain  iho  anxieiy  fel,  m.  sec-L;.,  arno  prom!  m  a  '  ”ive  ^  Hm^  ,o  "pay  U  7  refUM!!  us.?’ 

lion  of  ihc  piihlic  which  ought  logic-  ,  j^.^s.  Ccnerallv  the  stock  would  can  allow  you  to  carrv  on,  or  close  '  *'  'r  V  " 

ally  to  tia\e  been  dispelled  by  the  pp  sold  piecemeal  in  Ihpiyoii  up.  If  you  expect  to  carry  on  f'”''  '^.'"‘kdas  spoke  four  times  over 


retiain  and  favorable  change  result-  j  form  of  a  sale.  Isn’t  it  more  sen 
ing  from  the  constitution  in  Parlia- 1  yjhie  jo  sell  as  an  entire  stock 
men,  of  a  ma.iority  from  which  ,hc  i.-fp  insurance  will  enable  his  busi 


.''ocialisi.s  were  excluded. 


j  form  of  a  sale.  Isn’t  it  more  sen- 1  "'ben  he’s  dead  don't  let  them  see 
!  .sible  10  sell  as  an  entire  stock  ?  :  you  couldn't  run  if  w  ith  foresight 
l/ife  insurance  will  enable  his  busi- 1  w  hen  he  wa.s  alive.  Remember, 
'ness  to  be  sold  a.s  a  going  concern,  your  liquidation  will  be  handled  by 


the  air  while  in  the  Province,  one 
occasion  was  from  <;algary.  Some 
of  the  daily  fiapers  printed  a  steno¬ 
graphic  report  of  his  addresses.  So 


Hovvever.  an  agreement  now  lias.yt  a  profit,  rather  than  as  a  warc-;a  man  with  experience,  who  is  viral-  )>oople  heard  and  read  wbai  he 
been  made  with  tlie  Veterans'  Feil- '  house  full  of  remnant.s,  ily  interested  in  getting  rid  of  the  '*1*’^*  ■  Dtiring  the  course  of 

eration  and  tlie  penalties  whicli  are!  He  has  no  way  of  withdrawing  stock  to  pay  the  people  w  lio  are  bis  address  .Ma.ior  Douglas  suggested 
,n  he  imposed  on  a  few  public  ser- i  profits  and  luitting  them  where  they  ,  eniplojing  him.  and  he  has  no  inter- I'h^t  more  education  of  the  public  is 
vants  for  insubordination  will  sonniare  safe  from  Ihc  vicissitudes  of  his  lest  In  selling  at,  a  prire  that  would  j  needed  before  his  social  credit  plan 
put  an  end  to  tlie  superfirial  agita- i  business  He  can  put  these  profits  i  leave  you  anything.  could  be  adopted  in  .Alberta  tind 

lion  w  hich  liiis  imi  ibe  sii|>pori  of  jin  a  bank,  or  he  can  buy.storks  ;ind  '  No  partner  ran  stop  his  partner's  ihoiisands  of  thoroughly  bewildered 

public  opinion  i  iionds.  or  put  them  in  a  mortgage,  i  heirs  from  asking  for  their  share.  -Mhertans  heartily  agreed  with  him 

■fne  firmness  of  rrnics  and  the  i  but  they  are  still  part  of  his  estate  |  Having  the  right  and  the  ability  to  and  lo  use  the  w^ord  'bewildered’  is 

1  public  and.  as  such,  ore  subject  to  his  ere-  exorcise  the  right  arc  two  different  putting  if  very  mildly. 


noi  ceased  lo  be  well  disposed. !  tJ'tor.s.  Therefore,  it  is  much  better  j  things.  He  may  have  an  agreement  ,  jbe  West,  and  particular! 


and  financial  circles  tliink  Hic 
r.nvorablc  tendency  will  furtlier  iin- 
pro\  c 

Lernian.v  l.oses  (lold. 

Berlin.  Ihc  outlook  for  the 
ncichsbank's  reserves  remains  un- 
(hanged  and  the  drain  secm.s  likely 
to  <ontinito.  involving  further  gold 
evporis.  This  is  all  the  more  like- 
tv.  as  deposits  in  foreign  central 
hanks  were  reduced  in  the  first  week 


lie  to  take  these  profits  from  the  busi- '  that  he  can  buy  the  deceased’s  part-'i^  poipfi’  for  "men  of  vision 
ness  a.nd  put  them  into  life  insur- :  net  ’s  interest,  but  unless  Itc  has  'he  theories  of  finance 

ant  e,  which  gives  them  a  little  sac- •  capital  to  do  tt  the  agreement  is  no,  banking  and  amateur  economic 
redness  and  he  can  then  keep  them  woith  anything.  i viv iscetionists’  and  for  them  to  be 

safe  from  liis  creditors.  ,  ny  means  of  life  insurance  it  i.slassiired  bv  one  who  had  a  ’theory’ 

a'  '  s"  in  a  two-man  partnership  ,0  ,1,;,,  has  been  bluffing  the  best  eeon- 

.p,  .‘^iKceed  him.  He  has  the  idea  ho  transfer  business  from  one  lo  theiomie  brains  of  other  nans  of  the 
ran  give  Iris  bu.sine.ss  to  his  sou  other  with  no  outlay  of  present  ca-  Z  id  was  indeed  a  led  ‘otter 
Thts  cannot  be  done.  Before  he  pit.H  or  securing  outside  capital.  On  1  "J.'r  ,,  hav-f  enrehed 

can  sell  or  give  away  his  business,  n  sio.nno  business  they  each  own  ■  t!  'i  searenen 

'  all  his  debts  must  be  paid,  including  .39^^  and  insure  their  lives  for  this  i 
5^''  the  debts  of  his  general  estate.  Thelamount  to  purchase  each  other’s  in-  ® 


debts  must  be  paid,  including  and  insure  their  lives  for  this  |  ‘  ‘  "  f. 

\  1  h  I'linofioo  marks  to  41  I'"'  general  estate.  Thelamount  to  purchase  each  other’s  iu-  Ci!,-  timnrw  ana  '  r  Dou- 

in  April  bv  1,. 900,000  marks  to  only  thing  he  can  give  is  the  sign  '  tcrest  under  agreement  ''onfc®®  'ha' 

iirin.ooo  marks,  aliliough  the  net  gold  ^  ^  possiblv  some  i  n  n  i,  I  were  a  very  attentive  listener  — -  lo 

.sales  were  only  R.ooo  ooo  marks.  ^o^ds  tL 'rone  else" wa£l'  Wlmn  '  mJmbm  !Sat  m^'  mal'l'busmesr 

Againsi  this,  gold  holdings  in  Ber- i  boy  gets  this  depleted  stock  ef  i  ^aTrin^nto  being  a le  on  ,  shoe-  search. 

!in  h8d  rision  20,000,'KiO  marks  ,  ^ioorls.  he  miisi  first  buy  a  new  sup- basis-built  lar'>rlv  on  hone  Professor  Kinstein 

iK.S.ooO.OOO  marks  in  ronsoqnence  ot  |p]y  lo  fill  up  the  shelves.  'Vhnfs  monov  Tho  hnrmwpr  accomplished  a  more 

imports  from  Russia  on  accoimr  of  t  Eoina  to  use  for  money*’  ’  should  he  covered  m  Tssnre  the  re  j hewilderins  the 

old  German  j ‘turn  of  capital  to  its  original  sonrcc.  "''o  things  of 

due  by  Russia  .i , u.ooo.OOO  marks  Has  Two  .iltematires.  The  fixtures  and  furniture  ;,,.p  '"'hieh  we  are  ceiiain  and  that  is; 

w^hicli  should  partly  compensate  ^  ^  However,  the  father  can  utilize  bought  on  time  and  practically  noth- I 'V*! 
the  dram  on  reserves  r  tilting  j  insurance  to  do  one  of  two  I  ing  could  he  realized  on  these  to  re- 

debt  transfers  and  ”BPO('®'”'P*h®.®®-  things.  First,  pav  the  estate  debts;  !  turn  this  borrowed  capital.  Wiih-J'  -  and  we  do  nt 
As  Germany’s  trade  balance  with  business  go  to  pay  oiit  life  insurance  the  surviving  his 


Admitted  Assets  as 
Compan.v — ■ 

I  .MetropoIilHn . 

Priideiilinl . 

New  York  Lite  .  .  . 
Lquilable,  N.  Y.  ,  ,  , 
Mutual  Life  . 
Northwestern  Mutual 

Travelers . 

John  ,  lancock 
Sun  l.ile.  Canada  . 
Mutual  Bcnelit  .  . 
Penn  .Mutual  . .  . 
Mass.  Mutual  .  .  ,  , 

Aetna  Life . 

Union  Central 
New  F-ngland  Mutua 
Provident  Mutual  .  . 

Canada  l.ife . 

Connecticut  Mutual 
P.acific  Mutual  . 
Banker.s  Lite . 

Total  Insurance  in  Fn 
Company 

Metropolitan  .  .  ,  , 

Prudential . 

New  York  l.lfe  .  .  , 

Equitable,  N.  Y.  .,  • 

Traveler.s . • 

Mutual  Lite 
Northwestern  Mutual 

Aetna  Life  . 

Sun  Lite,  Canada,  . 
Mutual  Benelil  .  .  . 

John  Hancock  ..  . 

Mass.  Mutual  •  •  • 
Penn  Mutual 
Union  Central 
New  I  n^land  Mutual 
Connecticut  Gen. 
Provident  Mutual 
Connecticut  Mutual  . 
Lincoln  National  ,  .  . 
Canada  Life . 


!).7t>l,l')l 
»,007,067 
J.'»4J.I  12 
J.707.J79 
>,855,726 
5.295.J64 
).9J6.454 
>.664,366 
1,850,586  i 
>,522,876  I 
>,453,764  1 
>,015,212  I 
5,773.067  I 
?, ,04.957  1 
3,335.2  1  7  1 

5.225.1  1  2  I 
5,507,23  1  I 
5.064,961  I 

5.207.1  43  i 
>.169.871 


ce  January  1,  1934. 


could  not  have  accomplished  a  more 
successful  job  of  bew-ildering  the 
public  Rut  ihetp  are  two  things  of 
which  we  are  certain  and  that  is; 
we  do  no,  understand  I’rofessor 
Einstein  and  his  theory  on  ‘relativ¬ 
ity’  and  we  do  not  understand  .Major 
Douglas  and  his  theory  on  ‘social- 


Riissia  is  still  favorable,  Russia  debts  and  leave  monev  to  re-  partner  wil  lei, her  work  ttnrter  a  ! ''’’‘‘'I'*  •  have  failed  to  meet 


probably  will  pay  in  gold.  Indeed, 
she,  has  announced  big  gold  ship- 
men,.s  for  .Itine  and  .luly. 

F.xeepl  by  suspending  debt  trans- 


stock.  This  latter  is  generally  I  double  load,  or  allow  the  business  1  ^Byonc  that  does  -■  the  scheme  on 
mtieh  more  satisfactory  as  the  .son  if"  he  repossessed  and  try  in  start  I'he  Einstein  theory  we  can  see  day- 
then  starts  business  with  a  new  Pver  again  without  any  ctedii.  light,  faintly.  .Major  Douglas  perhaps 


slock  of  goods  on  the  shelves  rather 


irr.s  the  Ueiehsbank  has  no  means  aocumiilatlon  of  some  mer 

of  rheekiiig  the  depletion  of  the  re-  chandise  that,  has  been  held  for 
serve.  I,  is  admitted  '-hat  Gyman  rrp  insurance  w-jl!  .=itpply 

exports  could  be  forced  v  sharp  .•  working  capital  for  ti:.s  son  to 
advancing  the  discount  late  which  p^pceed  to  the  btisines.s  l.ife  in 


- - - - —  -  explains  the  situation  in  which  vve 

_  t  "nd  ourself  when  lie  says:  "Thai  a 

Former  Canadian  Managier  of  group  of  ten  persons  may  all  be 
Northern  Assurance  Co.  Dead i  wrong  hut  ONE  on  any  subject”.  .So 

pcrhaiis  wc  were  all  dense— but  one. 
George  E  .Moherler.  fornie,  man-  While  speaking  m  f  algar.v.  the 


Geoi  go  E  .Moherley.  fornie,  nian- 


wotild  compel  exporting  manufac-  is  the  easiest  money  the '...p,.  for  l  anada  of  the  Northern  As-  MH.ior  suggested  that  a  proper  way 

ntrers  to  realize  on  .stocks  of  good.s.  ^  fontt.anv  1  ,d  whose  death 

but  the  government  is  lonimitted  make  some  mistake.-  Even  the  ''mipanj.  i.tu..  "  no.se  deal  n  rpp,.pppj„g,,vcs  was  to  continually 

in  advance  againsi  raising  interes  ' 'father  did""  when  he  stalled  Ihe ‘busi-  occurred  in  Montreal  during  the  past  '  worry  ibem.  If  so  happened  that 


rales  which  would  hamper  Hie  work-  |  ^on 

creation  program.  make  these  mistake.^ 

Private  atithontie.s  do  noi  believe 
the  advcr.se  trade  balance  -  an  be  (joHars.  or  wii 

rndtieed  by  artiftcially  resmettng  i  „ 

imports  of  raw  materials.  The  re-l^.  experim 

leti,  increase  m  imports  ot  niaieri- |  the  father  pay 

als  has  been  too  small  lo  cause  ai, 

iransformation  from  a  favorable  mistakes  ,’  IT 

an  unfavorable  trade  balance.;  year  "Mar,,  .m 

which  IS  inainlv  due  -o  siagnaiioi,  j 

of  expolis.  I  ,  f  i  become  lOOc,  ric)]i:ii- 

I.  IS  remcnitmred  that  forme 

food  Minister  .Srhiele  regarded  the  jQi]a,.g” 

icmtilPie  stopiiace  of  w  lieai  imports  verv  often  om  o>  , 
bv  proteetlonis,  measures  as  cer-  ,he  father  has  an  iieir  who  can  suc- 

tain  10  insiiic;  eoi  responding  irii-  ppp^j  nim.  bit,  another  hpir.  or  heirs, 

piovcmen,  of  the  trade  balance  cannot,  e  in  i 

bui.  while  the  stoppage  plan  itself  ■  „j|.|  if 

-itf'i  eedod,  tlie  lialanc'C  became  less  j  p^Jgjness  in  f*cjii;i!  slia 
favorable.  lone  heir  in  active  cl 

According  Ut  In  .  M.talniar  .stcTiaclit.  :  ^1),,,^  active  criiiei.'^ 
no  I  nited  Stales  <  redti  is  coiiiein-  poy  the  biisiiie.ss  c)iit 

plated.  It  seems,  nevetihelcss.  that  ,jjp  j,;,-]  pave  iicr  irii 

the  rieiehshaiik  hopes  tej  procure  through  life  in.'iirance 

1 1  oiri  the  I'nited  Slates  or  else-  want  the  po^.slble  criri 

where  raw  material.s  by  arranging  iber-in-law  an.v  more  il 

d  irci  (la'.rtieni  of  the  exchange  have  appreciated  ii. 

vic|d  fioii'i  fiiiiplc'mentary  Geiinan  The  business  rieiiendi 


I  ness  N’ow  the  son  is  going  to  'he  .\la,ior  was  addressing  his  au- 

make  these  mistakes  with  one  of  f'"'”  active  hiisines.s  :  dienee  from  a  point  located  in  the 

TwC  kinds  of  Sr'-  e!lhei  wit  '">>■">«  I"-"  ’ Prime  Minister’s  constitueney. 

iX  ^ dollars^  or  with  '.e  dollars  nrominciil  figure  in  ilie  fire  and  |  Ma.ior  Douglas  came.  We  .saw.  we 
j  Life  insurance  will  g.ve’  liim  the.se  heard,  and  now-  a  bewildered  public 

I  1.1^  fho  fafiipr  i.'^v  ninrp  Than  ni  11)0  «  ananuin  \  lu  .come  ffirward  and  explain  •.Major 

j  .‘‘hould  the  latlier  .  more  inan  jorwritcr.'^  ASseociation.  ihporv  r.n  •’ 

I  he  has  to  for  the  money  lo  cover  J’he  late  .Mr.  Afobcrlcy  was  horn  in  ;  ‘ 

these  mistakes,’  ITiree  cent  dol-  .\ijni  .Novgorod.  Russia,  .lime  .7,  18.;5. '  fours.  r-  l-  o 

liars  a  year  "Man.  .vouil  nevei'  live  his  father  at  the  lime  being  engaged 

!  long  enough  lo  see  iliese  -je.  dollars  ig  that  coiiniry  in  his  iirofe.ssion  ,is  •  Ldmonioii.  .Albeiia.  ^ 

i  become  lOOc,  ric)]i:iis  Even  if  you  g  civil  engin(;er.  The  family  home  - 

jlive  thirty  year?,  liie.v  are  oniy  Ouc.  is  m  Kent,  England.  He  came  lo  ganU  of  Montreal  Closin? 

! dollars.”  I'anada  in  1884  and  .-pent  a  shoii  Dff'  '  Me  ‘  ^  Ct 

Verv  often  out  o’  a  given  familv  time  ut  the  Acrieiill  ii  ra  I  Collerre  at  .  Lfiiice  in  IViexiCG  V»Ity 


come  fcpvwarcl  and  explain  ".Major  I 
Douglas’s  theory  on  social-crc*dii.’’ 


Staff  Appointment*  | 

Runk  of  .Montreal. 

.N.  L.  Ford,  accountant  of  the  Bank 
of  Montreal  Saint  .lohn,  .\.B.  has 
been  appointed  manager  at  Shedtac. 
succeeding  G.  Henshaw.  who  has 
been  made  manager  at  Upper  Town 
branch,  Quebec. 

K.  r.  Winans,  assistant  superin- 1 
tendeni  B.F.  branches  at  A’ancoiiver, 
has  been  made  Tliird  agent  at  N'evv 
York,  N.Y.  j 

Dominion  Hank. 

G  Heath  Ross,  formerly  manager 
at  Baden,  Ont.,  has  been  appointed 
manager  at  Sudbury,  Ont. 
i  .1.  R.  Runstcdtler,  formerly  ac- 
icounlant  at  'Victoria  &  Queen  Sts. 
branch,  Toronto,  has  been  appointed 
manager  at  Baden,  Ont.  1 

.lANCAItV  CKMENT  OCTPl'l'. 

cjliavva.  —  .^hiDmenl .?  of  Porliand 
•  oqiPiii  bv  I'anadian  producer.s  in 
.lanuary  totalled  6S.78t  barrcl.s  com¬ 
pared  with  lit. 7.50  a  year  ago.  Pro¬ 
duction  in  DecBrnber  was  JOO,288  bar¬ 
rels. 


I  Edmouioii.  Alberia. 


Bank  Clearings 


anada  in  1884  and  .-pen, 


Rank  clearinga  in  Canada  for  the  week  ending  ' 
April  12th,  and  comparisons  with  the  correspond-  ’ 
ing  week  last  year  follow:  ' 


given  family  rime  at  the  .Agriciilliiral  College  at 


Guelph.  Ontario,  after  whlcli  lie 
.joined  an  uncle  in  hiisine.-s  as  an 


who  cannot. 


in  the  case  of  a  instirancc  agent  at  Collingw ood. 


boy  and  a  girl.  If  lie  leave.s  the;  tjp  was  appointed  inspector  of  the 
business  in  equ:i':  shaft  s,  you  have  '  Northern  Assurance  f  'onipiiny,  I.im- 
,  one  heir  in  active  charge  anti  the  ired.  in  1892,  covering  practically  ,  •  . 

According  Ut  In  .  H.talmar  .'-cliacTit,  :  gprive  criiicisni.  Give  Hie  the  whole  of  the  Dominion  in  Hint  :  '  ftoi  office  zif  the  Hank  ot , 

)  I  niied  Stales  <  redti  is  coiiiem-  ppy  bii.siiie.-s  ontriglit,  and  let  capaeiiy.  On  the  death  of  R.  \\  .  MonttPal.  ji  i.s  slated  that  the  clos-i 

aied.  It  seems,  never  theless,  tliat  jjjp  j,;,-]  luno  jif,.-  interest  in  cash  'ryip  in  1916  he  succeeded  that  gen- . lie  .Mexico  t  iiy  branch  i.s  in 

p  Rpichshank  hopes  to  procure  through  life  in.'iirance.  He  doesn'i  |  tleman  ns  manager  of  the  company  |  keeping  'viili  the  (irpsenf  policy  of 

0,11  Hie  I'nited  Slates  or  else-  vvant  the  por.sible  cririeism  of  a  hro- ■  for  Canada,  and  filled  that  iiosilion  'k*’  Barik  to  confine  its  offices  oul-l 

here  raw  material.s  by  arranging  ther-in-law  any  more  than  you  would  i  with  distinction  and  profit  to  iliej®Rl''  oi  i'anada  to  Hiosc  iu  Nevv- 

irci  (la.'.meni  of  the  exchange  hfivc  apprcriaied  ii.  |  comriany  until  ill-lieall.h  compelled  ;  rmmdlnnd.  I.nglaiid,  the  I  nited. 

c|d  fiiui'i  t'U(>rilemcnta ry  Geiinan  The  business  rieiiends  on  Hie  man'.S|hi.s  retirenicn,  on  pension  in  1923.  i^'ntes  and  Fiaiiee,  these  being  Ihe; 


.Me.xico  I  lly. —  .Annoiincoiiicnl  has 
been  made  of  llic  closing  of  the.  lo-j 
cal  oft.i  c  of  Hie  Bank  of  .Montreal  j 
on  .April  30.  In  reply  to  onqiiir.v  l 


lynt 

19,23 

$ 

* 

1 

Montreal 

61,394.965 

2 

Toronto 

113.049.878 

66.768,939 

.T 

WinnipcR 

32,774,081 

27,020,085 

4 

Vancouver 

15.612.235 

10,649,266 

n 

Ottawa 

4.194.787 

3,368,268 

8 

Hamilton 

5,096,383 

2.826,828 

7 

Quebec 

-3.759,351 

2.997,855 

K 

I.ondon  .  .  . 

2.582.013 

1,766,390 

9 

Tfalifar  .  . 

2.193,311 

1,675,045 

in 

t  algary 

4,010.082 

4,157,677 

1 1 

Saint  Jolin 

1,635,058 

1,220,798 

12 

Victoria . 

1 ,558,634 

1 .202,068 

l.T 

Kegina 

2.950.75:> 

2,822,824 

!1 

Edmonton 

3.571,187 

3.040,048 

i|c|d  fiiui'i  fiiiiplementary  Geiinan  The  business  rieiiends  oti  the  man'.s  j  hi.s  retirenicn,  on  pension  in  19L3.  |  c’laies  a: 
'viKiiis.  which  Dr,  Srhachi  declares  ability  to  buy  shrewdly  and  sell  pro-  after  a  service  of  some  thirty-eight  counti'c.’. 


iniisi  r-vpand. 


fitably.  Hence,  the  personal  cle- I 
ment  eiiiers  into  it.  The  value  of 


c!..,-p|y  associated. 


He  vvas  president  of  the  Cana- 


the  sales  iias  a  direct  bearing  on  Hie  diaii  Fire  ftnderwriicrs’  Association  ri  it  i  vnvis  i\  *•  4'.|\  5t<  iii7\v  \,n. 


(.  r.AiN  Af’iM.i-;  lo.x  rhe  sales  iias  a  direct  bearing  on  Hie  diaii  Fire 

lawg  Lxp'iit-  o'"  Lamoiiaii  amouni  nve.-ied.  He  may  make  in  1920  and  took  a  leading  part  ini  r;< 
c^  1,..  tiic  i  niird  Kingdorji  "‘«r-  40G,  or  .30',  Even  if  he  dies  all  activities  in  connection  with  his  j  cbc” 

-''767, b'arViTs  anT"  L'*26.0.79  and  his  taniily  gels  lOOCf  for  bis  .  profession.  fclT, 

.c  ..I  an  ,niica.-t-  ingc^.  and  business  and  buys  bonds  with  this!  Following  )iis  letiremcnl  from  rana 
•  c.-p.  cl  IV  ciy  a--  coicpaicd  o.  liic  papiUtl.  Hu-  most  they  can  hope  loibusiness  iu  1923  Mr.  Moherley  ile-  p'‘'|>' 
r'apnnuTi"/ "datc"'"'f’7,‘I••l^;5!;'' bar^  set  is  1/;  ,1  year  return.  There-  voted  his  time  and  energy  to  social 
iiTid  1 ,75:i,;ii:,  buxe.-^.  '  'fore,  lie  can  utilize  life  insurance  to!  service.  In  the  winter  of  1924  he  |  7  p,.,, 


■1  --  Tlic  fPovinrc  of  Saskat-i 
had  o  ri  I  .v  1X2  fin  f ;  t  r  m  .s  in' 
'irding  to  liic  final,  revised,  i 
'  pro  1  1.11  I  lie  fn  I-  I  a  I  m.s  r,  f 

iaii  tt)f  value  nf  fur  fgrnii 
■<  wa.s  ciiiupa  1  .-1 '  I V  c|  V  tugli. 
'i;.'..  Then,  were  12.-,  fux 
I  iriiuU.  2  lacc'uu.  1  co.volc. 

I  filch  and  1  noi.-krat. 


I  ;>  Brantford 

16  Kingston 

1 7  f’ctcrhoroilgli 

18  Windsor 

22  I'orl  William 
2,9  Stjcrbrooko 
24  Kitchener 
2!>  Mooac  Jaw 
aO  N.  Westminstr 
.94  Saakatoon 
9.5  .Moncton 
89  t'hatiiam 
42  Sarnia 
.■182  Susbury 
u3l  .Medicine  Hat 
600  Prince  Albert 
670  l.ethhridge 
Brandon 


305,409,363  200.093,710 


PROTECTION  PLUS  PROETT  •  SAVINGS  WITH  SECURITY 

i  ’  ^  I 

^  Ploughing  | 

I  Back  Profits  ? 

c 

i  SHORTENED  I 

S  § 

•  the  term  of  I 

I  '  HIS  : 

i  payments  I 


Experienced  inTestorn  know  the  value  of 
luiderpinning  their  estates  with  a  strong 
foundation  of  life  insurance.  Profit-sharing 
policies  of  ITie  Great- West  Life,  Avrith 
valuable  re-investment  rights,  enable  them 
to  achieve  this  objective  in  the  shortest 
possible  time. 

Take  the  case  of  A.B.  in  1920  he  invested 
in  a  Great-West  20-Paymcnt  Life  Ptilicy. 
By  exercising  his  right  to  re-invest  his  pro¬ 
fits,  his  policy  becomes  paid  up  this  year 
— with  fourteen  and  a  fraction  premioms 
instead  of  20. 

This  resolt  is  simply  the  operation  of  The 
Great-West  Life  profit-sharing  plan,  under 
which  profit*  earned  by  the  Company  are 
shared  with  the  policyholder*. 

Jjeam  how  ploughing  back  yonr  Great- 
West  profits  can  help  you  build  up  speedily 
a  sound  estate  in  life  insurance.  Write  lo 
onr  nearest  Branch  OflBce,  or  to  Head 
Office,  Winnipeg. 


I  Great- West  Life  I 

i  ASSURANCE  COMPANY  I 

I  3 

«  ; 

SAVINGS  5  WITH  £  SECURITT  ■  •!  PROTBCTIONKPliUSAPBaFFV 


THK  LARGEST  VOLI  VIK  OF  ALTOMORILE  IN.SLK- 
WCE  ill  I  he  Doniiiiioii  of  Guiinila  I  riiinsaeli'rl  iJiiriitg 
Ibe  year  19.13  liy  any  One  iroup  of  Companies  under 
the  same  eonlrol  was  wrillen  by 

‘‘The  Provident  ‘Group’’ 

!k832..19(L  Premium  liieome  (  rrpresculiiig  lusurjiuee 
on  about  IJMMMI  e.'irsi  was  reeeived  bv 


The  Provident 
As.surance  Company 

The  British  Colonial 
Fire  Insurance 
Company 

The  Trans-Canada 
Insurance  Company 


Apply  for  particular,  nf 

THE  SPECIAL  L.NLliVlITED  ALTOMOBILE 
POLICY 

— unique  in  character  and  terms  and  incKidins:  $2,500  free 
Personal  Accident  Insurance  for  Owner-— 

The  Provident  Building,  St,  Janies  St.,  MONTREAL 
or  )1  Jordan  St.,  TORONTO 


Strength*  Stabilily 


A  Porel.T  Mutual 
Comoan.v 

K\rpy  dollar  of  .sur¬ 
plus  carnins-s  bclonst 
to  policy-holders  anil 
in  either  actually  paid 
or  allotted  as  <a.‘‘h 
dividends  or  held  in 
trust  foF  future  dis¬ 
tribution. 


Iffiilittr 

^tfa/»/isho</  I869\ 


Asxurnncrs  in  lorce  (Dee. 
31.  I9S«1  $.'>IS,r>2UW6.(M( 
Assets  .  $i:W,»l‘2.50S.(M» 

Surplus  I'liiHis  anil  rnnliii- 
gcnr.v  Reserves— 


The  Mutual  Life  Assurance  Co.  of  Canada 

Head  Offire  -  Waterloo,  Ont. 


The  Ascendency 
of  Silver 

Thp  <Mirrcnl  Issot^  of  Iho 
Xininir  ('hroniolo  foatiin-s 
t.ho  l(>ndini;  sihor  iniiiinK 
ortmpnnios  opcraHiis:  in  fho 
fironf  Hour  l.ako  hihI  oflior 
fields. 

Tho  information  oonlainod 
In  IbiK  isMiio  should  pro»»' 
valnablo  in  oonsidcrinK  Iho 
relaflio  merits  and  possi¬ 
bilities  of  those  eompanies. 

C o-pirx  will  hr  mai'.rd 
upon  rrqucri. 

F.J.  CRAWFORD  &  CO. 

MfimberA 

Toronto  Stock  Exchaogf 
Winnipeg  Grain  Exchansr 

11  Jordan  St.  •  Toronto 

El.ain  2201 


Mining 

Securities 

It  is  onr  consUinf  aim  to 
render  the  utmost  in  broker- 
are  ser\iee  to  onr  elients. 
trroiind  floor  lioard  room, 
I'rans-I.iix  tiekers  and  direet 
private  nires  to  leading  ex- 
ehanires  faellitnte  the  prompt 
and  effleient  exeention  »»f  joiir 
orders.  Onr  stiitistieal  depart¬ 
ment,  beiiiR  in  ronstant  toiu-li 
nitb  aetual  mininr  develop¬ 
ments,  renders  a  ver.v  helpful 
serviee  to  traders. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SEASONED  GOLDS 
REACT  ON  NEWS 


GOLD  BULOLO  GOLD  NET 

. . i  BELT  TO  INSTALL  i  EARNINGS  RUNNING 

^  A  lOO-TON  MILL  AROUND  $2  SHARE 


LnVl  Ull  ilLTTJ  I  F’rofliK  I  ion  of  hiillion  :it  Ivtiiol 
as.n.  w  V.  !lol(J  .MillCi-'  for  Iho  niOIUll  of 

PPnnfirTiniu  tay  =■-  . . .  h.-cohiim;.  kv 

1  Uvl/UvIlUll  I/IA  !'  .statement  h.v  W.  Sutton,  secic-j 
_  la ry-i rea surer.  ehuiige  wtis  made  I 

Portion  Of  My  Loa.  Regained  j 

as  First  Reaction  Phase  jtrodiifiion  for  .Mareh  was  im-  :.’7, 
Passed  operating  day.s.  ,\l:tterial  for  llu  neu  j 

-  pipe  line  is  now  on  the  ground  .md' 

OILS  SHOW  STRENGTH  after  in.stallation  there  should  ti;i 

_  he  any  deiay  in  the  future  tiiiouali' 

nlo  Bureau  The  Kinaneial  lime,.  Pn^ei  Situation.  i 


Capitalization  Increased  From  1  Continuation  of  Present  Produc- 


Three  to  Five  Million 
Shares 

STOCK  OFFERING  SOON 


tion  Rate  Would  Compare 
With  $1.57  in  1933 

OVER  60  P.C.  PROFIT 


I  Toronto  Bureau  The  Kinancial  linie.i. 

'I'oronlo.  —  While  up  to  Wednes- 
I  day's  close  some  slight  improven.eni 
jin  the  price  of  the  senior  gold  shares 
I  was  noted  in  trading  on  the  mining 
;  section  of  the  Toronto  stock  c.x- 
j change,  the  lO'V^  tax  placed  oh  out- 
[tntt  of  gold  producers  brought  down 
I  in  the  budget  resulted  in  subst.'rn- 
itial  declines  on  Thursday's  opening. 
Following  the  fir.st  phase  of  liquida¬ 
tion  new  buying  appeared  and  a  por- 
Ition  of  the  early  losses  recovered. 
] 'I'he  Junior  golds  were  off  slightly. 

I  The  chief  changes  noted  at  opening 
I  were  Dome  down  It-i  to  tlT'/s,  -N'or- 
junda  off  '2%  at  41,  Sylvanite  down 
■  US  cents  to  2.20,  Teck  off  .Jil  to  7.55 
;aiid  Wright  off  80  cents  To  .$8.90. 


,  At  a  .special  general  nieeting  of  Production  of  Bulolo  Oold  Dred- 
I  sliaicholdcr.s  of  Kirkland  Gold  Belt  f*”'  'he  first  fen  months! 

\l\r OF  PRllYY  :  Mutes,  l.td.,  held  previous  to  the  ,aii-  company's  fiscal  year  to  the 

ijluvULl  1  IlUA  1  niial  mceiin''  -i  bv  law  .mhni-ivin,,  -March  loialied  73.2.50  ounces! 

1.  •'  •""Iton^tng  fj„e  gold  with  estimated  working! 

pITUT  DV  !  ■  "  ittf  tease  'be  capital  ot  the  jirofii  for  the  same  period  of  53,860 

riulll  ffull  DI  '"  bOO.Ooi' shares  n.p.v..  fine  ounces.  i 

nr'miO/\aB  /mrXTTrx  ‘'Amoved,  it  Providing  the  company  holds  the 

FFWSilM  f^ROIIP  I  nre^ident  ih  t*'  '  ^lorris.  pace  for  the  next  two  months,  which 

rLllljlIirl  «  blocu  o.  treasury  close  the  fiscal  year,  prodtic- 

.  „  .  .  - :  .  .  i  >*■■''' tde  a  I,,ial  of  .$210,000  for  future  'IV-V ' 


J.  B.  Lynch  Succeeds  .1.  T.  Teb  dcxclopnicni  of  the  property 
bull  as  President — W.  A..  i  report  on  develoimiei 
Fensom  Vice-presidenl  ur'‘\ow'r!c  rmt*^ 


about  87.900  fine  ounces,  with  e.siim- 


•A  report  on  development  work  of  '‘•''’ond  , 

«liich  was  read  to  sharehoiders  hv  ounces.  t 

Mr.  Morris,  follows*  *  cnrroni  : 

"Fnderground  work  is  proceeding  profits  arc  estimated  with  j 

ly  satisfactorilv  on  the  nrouertv.  uunce.  and  also  that  : 


i  w«n!  uomo  aown  i '/o  lo  Aor-  LARGE  VOTE  POLLED  I  very  satisfactorily  on  the  propertv,  I ‘’'U'"  uunce.  and  also  that  j 

junda  off  at  41.  Sylvanite  down  .i  raise  is  being  driven  in  tlie  re-  'be  London  quotation  on  cold  was  I 

■  68  cents  to  2.20,  Teck  off  .$■  to  7  55  At  the  adjourned  annual  mi*eiing  ccntly  discovered  south  ore  body  on  used  prior  to  the  Washington  an- j 

;aiid  AA' right  off  80  cents  To  .$8.90.  c)f  Siscoe  Gold  .Minos.  Limited,  tlic  five  hundred  feet  level  and  ha.s  nouncement,  which  placed  gold  on  ! 
^  Aoluinc  of  I ransactions  were  on  whi<h  had  luovtoiisly  been  poslpon-  reached  a  point  about  45  feet  above  *be  *35  basi.s.  it  is  difficult  to  strike  j 

the  decrease  with  daily  average^sales  cd  lo  pcrtnil  coiiniing  of  l>:illots,  that  level  and  has  been  a  good  grade  *1  fu'f  average  for  the  past  ten  : 

I  hovering  around  the  two  million  the  group  headed  by  W.  .A.  k'ensom  of  comuiercial  ore  full  width  of  the  nionth.s  on  the  per-ounce  yield  iti 

isharc  mark.  'I'he  investigation  into  .secured  a  majority  of  votes  over  the  Lice  the  entire  distance.  terms  of  i.'anadian  dollars.  i 

:tho  trading  of  t'olumario.  .Maple  Leaf  slate  headed  by  .1.  T.  'I'elybuit,  jiresi-  tuaclitnc  is  also  working  on  the  Gold  in  I,ondon  at  the  end  of  .lune  , 

I  and  Bugamac.  which  is  the  latest  one  ilcni  of  the  company.  Scrutineers  375-ft.  level  opening  up  the  ore  last  was  quoted  at  $29.29  in  terms! 

;  lo  be  investigated,  is  still  hcing  reported  that  a  total  of  6.(196  share-  body  associateri  with  the  main  break  of  ('anadian  dollars,  and  for  the  first 

.ciirricd  on  and  no  official  statement  holders  filed  7.76,5  proxie.s  in  fiv.?  indicated  lij  diamond  drilling  and  is  seven  months  of  the  company's  fls- 

!  has  been  made  by  the  Kxchangc  different  forms.  I'lii.'^  entailed  an  mpciing  with  very  satisfaetory  re-  cal  yea r  working  profits  were  estini- 


I  has  been  made  by  the  Kxchang 
I  with  regard  these  stocks. 


*i.ornlr'  I i.' o i  " ' ’  fSat'd  ^bcsc  stocks.  cnormoiis  amount  of  chocking  n(  ated  with  London  gold  quote  as  the 

IIhk  .  'Li..!n.r  Advices  received  from  AA'asliington  lists  mid  accounted  for  the  delay  in  TJiamond  drilling  is  also  pro-  base.  Assuming  that  the  last  five 

I.  i  !"'  mid-week  were  to  the  effect  ihai  arriving  at  the  final  results  whicli  ft^etiinK  underground  and  ha.s  inter-  nionihs  of  the  fiscal  year  average 

iiienTs,  renoer.  n  e  j  iiptiii  |  president  Roosevelt  agreed  lo  re-  showed  total  votes  for  ibe  "Fensom  promising  ore  sections  on  at  $35,  and  accepting  $28  as 

service  lo  trade  s.  \iew  the  problem  with  the  loaders  of  slate”  of  2.0,52.121,  iigainsi  1.306.917  1.'’*^  I3y-fr.  level  and  also  on  the  ,500-  the  average  for  the  earlier  period. 

Jl  I  ^  ^  (the  Dies  Silver  Bill  with  the  coti^  for  the  "Telibiiit  slate,'"  a.  majority  1*','^','''"  seven  diamond  drill  t|jp  year’s  average  per-ounce  return 

H  T  rana  4  C  O  ference  expected  to  be  held  late  in  of  685.201..  P'tf  down  below  the  Bulolo  is  apt  to  run  around  $3i  I 

*■  !■  VilOIIJJ  «  |,h^,  week.  This  bill,  wiili  its  pres-  'I'he  hoard  of  directors,  which  oh-  JoP-”  'ovel  depth.s  the  Assuming  that  production  for  the  j 


drilling  is  also 


ated  with  London  gold  quote  as  the 
pro-  base.  Assuming  that  the  last  five 


Members; 

Tbe  Toronto  Stock  Exchenge 
Winnipeg  Grain  Exchange 
Calgary  Stock  Exchange 

.'104  Bay  Si.  W’A.  1621 
Toronto 


NORANDA 

special  Atialysix 
upon  request 

J.E.  Grasett  &  Co. 

Members  The  I'oronto  Stock  ExcliiinA^ 
302  Bay  5t.  Wa.  4781.  Toronto 

Branch  OfHce 
Keele  Se  Dundas  Sta, 

Junction  1167. 


ANOTHER  PRODUCER 
FOR  ONTARIO 

•  Early  summer  is  the  date 
set  for  completion  of  a  mill 
on  the  property  of  North 
Shores  Gold  Mines  Limited, 
near  Schreiber,  Ont, 

•  Those  far-sighted  invest¬ 
ors  who  purchase  shares 
before  this  operation  reaches 
the  production  stage  are  as¬ 
sured  of  full  profit  possibilities 


■  ent  amendments,  calls  fur  the  i  x-  lained  the  majority  of  votes,  is  evun-  .ir  *  ^  o.  n.  nemw  tu.u  icvei. 

!changc  of  American  agricuiluial  posed  of  the  following;  A\'.  A.  Fen-  "'^  'bose  holes  intersected  ore 

I  product.s  for  foreign  silver  agaiust.  som.  P.  K.  Iloivin,  G.  V.  ("oyle,  F.  F.  ** 

iwhich  silver  certificates  would  be  I-'ord,  T.  H.  Higginson,  .1,  B  Lvneh  ^ 

The  »ll„r  hl,„.  dr,.l  I,  ..ussier,  .'er  w.  1,  Gear,'  ini  177™.  rJ 

;  hews  „r  ,hc  1,111  leeelvlu*  passage  S.anle,  K.  Siseee  J”;,'  7,  «iS  “p'er  euiee.  A 


4  V  •  t..A  u  4  Ii  !  i  1  Assuming  that  production  for  the  i 
deepest  Ijemg  bO  ft.  below  that  level,  ounces, 

bix  of  those  holes  intersected  ore  ,i _ _ _  ,,,  ' 


by  the  Senate. 


value  at  the  average  of  $.31  per 
ounce  for  gold  vvotild  he  about  $2.- 
724,900.  Assuming  that  working 
profits  amount  to  about  65,900  oun- 


anley  L.  Sisce.  ^35^0  per  ounce.  A  operating  profits  on  the 

....  ,  ’’'“'I  ‘'"■^'o'-s  niel  immediate-  deep  diamond  drill  hole  is  being  ««“o  average  price  for  gold  would 

■Among  the  seasoned  gold  shares.  I.v  after  the  a.  iournraent  of  the  an-  started  from  the  surface  to  under-  be  about  $2,015,000. 

-McIntyre  in  light  turnover  showed  nual  sharoholdcrs"  tnecliug,  elected  cut  the  shaft  at  one  thousand  foot  In  the  previous  fiscal  year,  the 
a  net  .gain  of  50  cents  while  Lake  Mr.  J.yncli  president  and  returned  horizon,  this  deep  test  hole  is  ex-  company  expended  $273,735  on  refin- 
Shore  acted  in  a  similar  manner.  AV.  A.  Fen-som.  v ice-president,  to  pected  to  undercut  vein  .No.  4  at  ap-  tnt*  costs,  royalties,  miscellaneous 
For  the  third  quarler  of  the  latter  that  offiic.  H.  IC.  Green  was  re-  proximatelv  600  ft.  on  the  dip  and  expenses*;  and  amortization,  Allow- 


(ompany's  fiscal  year  ending  .lune  appointed  sccieiary-treasurer. 


130.  next,  a  total  of  206.049  dry  tons 


proximately  600  ft.  on  the  dip  and  |  expenses*;  and  amortization,  Allow- 
No,  3  vein  at  9-59  ft.  deep  on  the  tng  an  even  $300,900  for  similar  ex- 


twf.  other 'dtp  of  the  vein,  and  it  is  expected  it  penditures  this  year,  net  operating 


I  produced  bullion  valued  at  $2,4^0,-  members  of  the  old  board,  Paul  i  will  intersect  the  downw’ard  exten-  profits  may  he  reduced  from  $2,015.-! 
(too.  based  on  gold  at  $20.67.  This  Ranger.  K.c..  ami  G.  H.  Robert.  1  sion  of  the  important  main  break  OoO  to  $1,715,000  after  charges.  This 
I  represented  a  dtu  rease  from  ihe  hvent  down  to  defeat  on  the  proiec- I  1.590  feet  deep  on  the  dip  of  vein.  Iwoiild  amotint  to  about  *2.25  per 


I  represented  a  dtu  rease  from  the  went  down  to  defeat  on  the  proiec- I  1.590  feet  deep  on  the  dip  of  vein.  would  amotint  to  about  *2.25  per 

I  same  period' of  last  year,  although  live  eommittcc’s  slate.  The  tliiec  I  “The  company  has  substantial  .share  on  the  765.000  shares  0111- 

il  is  well  to  point  out  that  the  com-  new  members  on  the  directorate  i  casli  on  hand  to  carry  on  its  devel-  standing,  compared  with  *1.57  for 

pany,  like  many  other  companies,  is  are:  I'nl.  Gear.  .Motii it;!!,  president  opnicnl  work,  the  underwriters  hav-  jpf.  previoii.s  year, 

taking  advantage  of  the  higher  price  of  tlie  Crown  Trust  t  ’ompany  and  ing  anticipated  their  payments.  j  Follow  inp  are  production  and  osii- 

for  gold.  I'ndcrground  development  many  other  eompani(>s  ;vnd  institti-  ’’It  is  anticipiited  that  a  public  of- ; working  profit  figures,  in 
at  present  is  said  to  be  above  the  tions;  P.  F..  Boivin,  of  Granby.  '  fering  of  stock  will  be  made  in  about  of  ounees  of  gold,  for  the  fir.st 


[2.000  foot  level  where  the  grade  is  1  mayor  of  that  eitv  for  29  years,  and  weeks  time,  provided  the  nt.gn-  montlis  of  the  fiscsl  year  to  date, 
lower  that  at  deeper  levels.  Dome  ex-mcinber  of  the  I'ederal  House  agenicnt  continues  to  meet  with  its  Esitmiiicd 

.Mines  in  fairly  heavy  trading  ad-  of  1  omitions  and  president  of  (he  present  success.  By  that  lime  suf- j  working 


vanced  75  cents.  AA'right  Hargreaves  Granby  Klastie  AVebb  t'ompany; 
vvas  slightly  easier  at  mid-vvcck  aud  Dr.  Laurent  Lu.ssicr.  of  Mont- 
vvhile  HoIIingor  advanced  35  points,  teal. 

Pioneer  of  B.  held  unchanged  .An  official  statement  from  the 
from  the  previous  weeks’  final  ai;d  new  board  said; 

Bralorne,  another  leading  B.  C.  pro-  "The  thanks  of  the  direclor.s  of 
Iduccr.  dipped  a  minor  amount.  Sis-  Siscoc  Gold  .Alines  Limited  are  ex- 
jcoe  vvas  a  strong  spot  during  tiie  tended  to  tlic  .shareholders  for  their 
ivveok  advancing  10  points  while  S>1-  suppori  tendered  .so  heartily  in  the 
I  vanite  vvas  slightly  higher.  San  An-  elections  at  the  annual  general 
Itonio  dipped  10  points  while  Gra-  meeting.  Such  an  expression  of  their 
Inada  and  God's  I^ke  declined  5  confidence  cannot  help  hut  be  a 
1  points  each.  Hovvey  sold  to  a  new  guide  and  source  of  encouragement 


ficient  ore  sliniill  he  blocked  out  to 


horizontal  diamond  drilling  is  being 
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itonio  dipped  lu  points  wniie  ura-  meeting.  »ucn  an  expression  01  uietr  ••tv-ooi-Kirkland  benefits  from 

Inada  and  God's  I^ke  declined  5  confidence  cannot  help  but  be  a  ^^jr^iariri  Gold  Belt’s  good  fortune, 

1  points  each.  Hovvey  sold  to  a  new  guide  and  source  of  encouragement  comnany  bolds  a  verv  large 

I  high  for  the  year  at  1.39.  Develop-  to  the  directors  during  the  tenure  Kirkland  Gold  Belt  stock  in 

!  meni  work  on  the  1.009  foot  level  al  of  office.  jl,,  j^pasury  sufficient  to  provide 

;  Ibe  Patricia  property  of  Hovvey  is  “The  shareholders  have  elected  a  fjvp  ahnres  of  Kirkland  Gold  Belt  for 

i  underway  with  (he  ore  shoot  in  the  hoard  in  w  hich  harmony  can  and  p^er'*  eight  shares  of  \\'ood-Kirk- 

jeastern  'section  of  the  mine  drifted  will  prevail.  I'he  directorate  is  now 

Ion  fqr  a  distance  of  some  ItO  feer  lo  composed  of  a  group  of  men  who  - - — 

I  date.  The  vein  is  narrower  than  the  repre.^ent  a  substantial  intere.si  AtlTflTinP 

imain  body,  but  Values  to  dale  have  the  equities  of  the  company.  Theii  I  IJ/ljUUY  l||||MI|l 

jbeen  considerably  above  (he  mine  interest  is  mutual  with  that  of  the  ^  UlinilLF  1  VUll 

javerage.  .Maple  l/oaf  advanced  11  9,795  shareholders.  AAT  IMr*DI7  A  CI7I3 

poinl.s  while  Maciis.sa  gained  S  "It  is  the  uiianimon.s  view-  of  this  |  I  1 11  11  11^1  K|4fl%r|l 

!  points.  McKenzie  Red  l^ike  moved  hoard  that  the  resources  of  Siscoc  XJVlil/  tn 

|up  12  points  and  Greene  Stabell  jlGold  .Mines  Limited  should  be  dir-  - 


NEW  RECORD  FOR 
HOWEY  GOLD  MINE. 

Indicated  Profit  For  First  Quar¬ 
ter  $205,000,  President  i 
Reports 

't  rtrrtnlo  Bureau  Thr  Tinanrial  fimps.  ] 

Toronto.— Reflecting  the  new'  gold 
liricc  of  $35  an  ounce,  estimated  re-  ■ 
venue  of  Howey  Gold  .Mines,  Limit¬ 
ed.  during  the  first  three  months  of  i 
19.34  established  a  new  high  record' 


M  I  U  I  M  I  Y  C  O. 

ffniei  nau  ,  tlirnueh  your  ou  n 
hrvkei ,  or  direct  from 

CANADIAN 
EXPLORATION  CO. 

1604  Roy«l  Bank  Bids. 
rORONTO,  ONTARIO 
Waverley  5680 


NORYhERN  CANADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Ctanatlian 
Mines  and  Mining 
Properties. 

J.  B.  TYRRELL, 

President  and  Managing  Director. 
Room  S.ao.  25  King  .Street.  West, 
TORONTO.  CANADA 


-SECOND  ISSLIE 

OIM  THE  NEWS 
STANDS  TO-DAY 

Mines  &  Oils 

weekly 

^subscription  $2.00  per  year 
21  King  Street  East.  Toronto 

10c  A  COPY 


Goodfish  Mine  Completes 
Arrangements  to  Reopen 

Acoi-nling  to  .1  .stalenieiii  by  ,1. 
Ppi  ron,  president  of  Goodfish  Mines, 
airangements  have  been  conipleied 
for  the  i'c-oponiug  of  tlie  nitno  and 
for  the.  iniiiatiori  of  an  energetic 
program  of  development.  “Not  only 
iiave  coudition.s  become  more  favor¬ 
able  for  raising  ftiiids,”  slates  Mr. 
Perron,  "but  the  increased  price  of 
gold  from  $20.67  to  $35  makes  an 
entire  change  In  the  outlook  of  this 
company,  and  considerable,  tonnage 
of  indicated  ore  on  a  section  that 
was  of  doubtful  commercial  value  al 


Xoranda  and  Watte  Amulet  held  the  majority  of  this  board  have  dn 
steady.  Falcoiibi'id.gc  was  mken  15  ected  in  the  ptisi  venr  will  be  eon- 
■  points  lower  tiiid  Sthcrriit  Gordon  tinned.  Tlic  direeiors  will  adlieio  to 
along  Willi  lovvagmac  ami  Pend  a  libciiil  (xdic.v  in  the  mallei  of 


gold.  21I6.155  ounces  ol  silver  '*'"1 1  (jppreciation  and  other  write-offs. 

I,,  31. 1-59. 581  pounds  of  copper  l■•llll-|  ,.\vefage  daily  tonnage  for  thej 
lulled  with  t.95l  ounces  of  told,  fii.m  iotjj  quarter  works  out  at.  ap-: 

26:!. 991  ounces  of  silver  and  38.9 1*.- ,  proximately  ],:’50  ton.s,  while  per  ton 


SPECIALISTS  IN 
MINING  STOCKS 

StESfBERS 
TnrnntoSiOik  F.xfhnvgr 
Sfontrfnl  (  urh  Markft 
tCmni  ptg  Cirtiiv  Eri-hnngf  f 

I  liicotv  Board  nt  2  radt  ^ 


,  Direct  private  wires  from  northern 
^  mining  centres  assure  fast  reception  of 

important  news.  Toronto-Montreal 
wire  offers  fast  market  service. 

F.  0‘HEARN  &  CO. 

249  St.  James  St.  West,  MONTREAL 

Marquette  8691 


DorvaUSiscoe 


The  announcement  of  the  Uorval-Suscoe  financing  and 
the  recent  steady  advance  In  the  market  position  of  Siscoe 
•share.s  have  focussed  public  attention  on  one  of  the  oij.- 
standmg  developmcnt.s  in  Canadian  mining  history— Ui'’ 
recent  concentrated  growth  of  the  Hi-scoc  area 

Foi  a  number  of  years  progress  in  this  district  wa - 
slow,  but  during  the  pa.st  year  the  big  operating  com 
panic.s  have  recognized  the  possibility  of  a  third  major 
mining  camp  and  arc  developing  it  on  a  .scale  probably 
unequalled  in  such  .a  concentrated  area  anywhere  el.se  iu 
Fanada  to-day, 

AA’ilh  such  intensive  woik  going  on.  thi.s  i.«  a  camp  m 
which  news  of  great  importance  to  many  holdeio  of  rain¬ 
ing  stocks  may  '"break’’  any  day.  The  importance  lies 
in  the  fact  that  eveiy  shareholder  of  .Siscoe,  ’Tcck-Hughes, 
L>ome,  Sylvanite.  Grecne-.StahclI,  .Sullivan  and  TAorval- 
.Siscoe  will  be  affected  by  the  prngrc-ss  v\-hicb  seems  in¬ 
evitable. 

Dorval-Stscop  occupies  a  most  favoiable  position  in 
Ibis  field  Many  month.*  ago,  a  syndicate,  realizing  what 
was  coming,  .started  accumulating  the  rl.sims  immediate 
ly  adjoining  Si.scoe  on  the  west  and  north,  and  finally 
acquired  over  l.'Otl  acres. 

A  ptcliniinary  working  progranime  of  over  $.>0,000 
and  most  exhaustive  geological  study  provided  a  con 
vincing  answer  to  three  questions;  t  1  i  Docs  the  Siscoc 
structiiie  pass  through  the  Dorval-Siscoe  property  ? 
i2i  Do  the  Siscoe  ore-zones  extend  into  the  Dorval-Siscop 
propertie.s  for  a  length  sufficient  lo  make  possible  a  large- 
scale  operation  '!  (3»  Do  the  values  found  in  these 

zone.s  justify  the  belief  that  a  mine  can  be  developed  on 
this  property  ’.’  The  answer  in  every  ca.se  is  YKS,  and 
supporting  details  may  be  obtained  through  any  broket. 

Based  upon  the  resulLs  of  exten.sive  surface  work  and 
diamond  drilling,  the  Company  is  preparing  to  start  shall 
sinking  immediately;  and  while  it  cannot  yet  be  claimed' 
that  the  existence  ot  a  mine  has  been  proved,  the  Direc¬ 
tors  and  management  face  the  outcome  with  complete 
confidence  based  on  two  considerations:  i  it  That  opera¬ 

tions  in  the  immediate  vicinity  prove  that  similar  condi¬ 
tions  have  made  one  large  mine  and  appeal'  lo  be  making 
several  more.  i2i  That  the  structure,  vein  widths  and 
values  found  from  surface  to  a  depth  of  almost  fiOO  feet 
stamp  this  as  a  property  of  great  promise. 

.Advance  .subscriptions  indicate  very  heavy  demand  for 
this  stock  because  of  the  realization  that  this  is  one  of 
the  very  few  opportunities  for  an  investor  to  "get  into" 
this  field  through  direct  early-stage  participation  in  a 
strong  company. 


Complete  information  may  he  obtained 
from  your  otvn  broker. 


Sound  Expert  Advice  is  Essential 
to  Success  in  Mining  Investment 

FuU  informal  ion  on.  any  listed  or  unlisted  mining 
issue  coA’ering  latest  property  developments, 
market  position  and  future  possibilities,  may  be 
obtained  from  our  Statisticjil  DepartmenI  withoiil 
cost  or  obligation. 

A.  L.  FLP:TCHEK  &  CO. 

I.M  ES  I  ME.MS 

ORM.RS  i  xn  ITI  li  ON  VI, L  I.Xi  II  VNliL.S 

NINTH  FLOOR  '^1 YA  I?  4  ^  IVI 'I  I  TELLPHONf 

FEDERAL  BLDG.  ■  "  1  X  f  LLGIN  5171 


TELLPHONF 
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ground.  Kldorado  declined  10  points  votinK.  Mi 


stated  tlicre 


!  Kas  section  displayed  sireneth  duv-  pnrl  un  the  oilier  voles  on  which 


ins  the  week,  advancins  10  and  5 


no  personal  opportunity 


points,  respecti vel.v.  f'henilcal  Re-  of  exaniintii'- 


I  search  was  11  points  lower  and  .Ajax 


I  am  makina  this  declaration." 


3  points,  Dalhousie  and  Sarnia  said  Mr.  loiiluitt.  undet 


showed  net  gains  of  2  point.s  each. 


New  Vein  Opened  on  No.  2  j 
Level  of  Sally  Mines  in  B.C.  I 


serve  of  iit.'.sclf  and  my  associates. 

if  we  Hunk  'J*  challenge  be-  (-paries  Bockins.  pi  esident,  states!  ver>  encouraging,  and  rnnf't'm i  II?*****  approxim- 

fore  llio  vouils  the  legality  of  the  company  mined  1.104.519  tons!  was  said  at  the  recen I,  annual  mpci-  interest,  have  .-.f- 

proceedtngs  taken  by  Mr.  I'cnsutu  ^  r.-eck  Mine  and  hns.  he  states.  ;  cured  a  large  placer  concession  t a 

„d  Ills  assoeiaies  to  procure  the  nonanza  Mine '  .  -  i  .  souare  milcsi  m 

roxtes  wliicli  lune  seetired  tlieir  1,532.613  tons  In  1933  rin/\|ir  1 /IHJI 1  p  British  Last  Africa.  rrelimtUai  t 

ec.tion  and  Hu-  logalily  of  many  of  decrease  in  ore  reserves  at :  TIlW/lliMAl  I  II  d<^mons"'aied  very  favo' - 


but  after  credits  for  gold  and  silvet  '  M.ne  development  is  Proceeding  ! 

ami  miscellaneous  earnings.  satisfactorily.  Mr.  Birks  reports.  ;  deld  at  tuto  properti .  Operat  ons  have  com- 

I'opper  in  inventory  is  carried  at  while  sufficient  work  to  permit  a  |  enntpany.  Do, ion-  monced  in  a  small  ^av  on  the  Ln 

7.1  cents  a  pound.  Gold  in  inventnrv  statement  has  not  been  done  on  the  j Ru'Iding,  Montreal,  on  ,  property.  Assays  indicate  that  the 
is  valued  at  $29  an  ounce,  and  sil-  now  find  on  the  1.109  level  oa.st ‘of  j  Aprti  28^  ,  ,  approxmt- 

ver  .at  2.5.7  cents  an  ounce,  former  operations,  results  have  been  ' 


and  liis  associates  to  iirociirc  the 
proxies  wliicli  liavo  secured  tlieir 


Vancotiver.  Opening  of  a  new  ,„ul  tlic  lo.ga!ity  of  many  „et 'dee,  case  m  ore  reserves  at! 

yei^u  on  .So.  2  evei  of  .va;!.v  Mines.  purpo.seL,!^  Bonanza’ 


Ltd.,  Benverdell  tirea.  llnt.ish  Gol-  ^yj]]  i„.  served  by  my  delailiii 
umhia,  is  annnuneed  by  H.  'i?  Moi-  .,i|  (iio.se  olijcetion.'^" 

ley,  Rccretary-iiianager  of  the  com-  . . . 

,  ,  ,  ,  Ore  Findings  On  Miller 

A  cro.sscut  driven  last  week  i  j  J  D  Ll*  I 

shows  high  grade  ore  from  six  i.o  Independence  Kun  rligr 

ten  inches  in  tliickness  at  the  poini  Toronto.-  High  value  ore  is  lieiiii 
of  contact;  Dininond  drilling  previ-  opened  up  in  drifting  on  the  190  ft 


TOWAGMAC  CO. 
REPORTS  DEFICIT 


ously  located  the.  vein  aboiif  3„5  fc,  1 1  horizon  of  .Miller  Independence 
from  the  drift  on  No.  2  levci  in  Ihci  Mines.  Rosloii  ('reck.  Tin,  preser-i 


II  I.  izcivi  I  III}  .n.rti  Anyox  in  1933  was  612.8611  nrnAii'rp 

is  ttmo  all  (ho.se  olucction.s.  Mr.  TTocking  points  out  that !  KhrUKlJ  UtMLI  I 

/-k  n-  J-  r\  rami’ —  i 'efheckln.g  shows  that  the  re-! 

Ore  FinduigS  On  IVluler  icovcrable  ore  reserves  at  present  I  - 

Independence  Run  High  rate,  of  niiniug  will  last  only  two  Total  Loss  at  Year  End  Stood  at 

I'monto  -  High  value  ore  is  lieUig  i  $196,103--Placer  Conces- 

loionio.  Hign  v.iiui,  oic  teiiif-  concentrator  hand  ed  1.534,290'  dr,,.* 

rued  up  in  drifting  on  ho  190  fi  averaging  1.31^  of'  sions  in  Africa 

rtzon  o  Miller  I'tfvpendencc 


■  cured  a.  large  placer  concession  lap- 
;  proximately  309  square  milcsi  tti 
:  British  Fast  Africa.  rreliniiUai  i 
!  work  has  demonstrated  very  favo’  - 
able  lesults,  and  that  coarse  crid 
I  pecurs.  Early  operations  producni 
■one  nugget  of  gold  weighing  :’.‘.i 
,  czs.  On  ii  nearby  eoncession  1. 


InvcRa'toris  foaci 

dhe  f  fnanctal  Sfmes 


sions  in  Africa 


drift  on  No.  2  leve.  in  llic.  Mines,  nosioi,  ,  reck.  Ilu,  preser.,  ^  This  com- 

lianging  wall  .s  do  further  develop-  program  ol  exploration  followed  ,.;.p,,pon  tons  treated  in 

ment  of  the  vein  is  procecdtr.g.  I  many  ycar.s  ot  idlcncas  due  to  ui-  ,^33  1.27%  coppe- 

binking  operations  in  the  shaft  ■  tornal  trouble.  Recently  Ibis  was  „p„„  recovery  was 

on  the  Wellington  vein  will  com-  ,  icarcd  up  and  funds  made  av.iij-  fjo 

mence.  shortly.  The  conlrnctor’.' |  nlilc  to  carry  on  w.ork.  '  _ _ _ 

men  arc  on  the  ground  and  have!  A  low  years  ago  diamond  drlilingj  OKK  RKf'l’II’TS  AT  TrTii 
commenced  work.  'I'hey  oxpe.d  to  j  indiciiiod  very  spcciacular  values  |  orc  inceipts  in  tons  at  the  1* 

sink  at  the  rate  of  from  89  to  19o|  Xo.  1  vein,  a  gold  and  pclzifc  tci  ' Smelting  Corn- 
feet  per  month.  ,  lur.de  vein  al  190  l.  horizon.  luejp,,ny..,  ,he  n^iod 

The  winze  on  .No.  ,  vein  on  No  first,  work  undertaken  on  the  rc-|f,.pp,  ^prii  f  to  April  7  pvnoa 

3  level  is  down  159  feet,  foolowiiig  sumption  of  exploration  was  to  seek'  '  i 

good  Ore.  Sloping  operallons  vvillloiU  this  vein  at.  litis  horizon  am! :  <  timp-inv'),  mtnss .  r./Ct 

commence  shortly.  Conditions  al  ilicl  this  vvas  done  by  a  crosscut  f -out  I  M'"'®  ---  . .  1,087 

mine  are  improving  steadily,  ac-  the  "C”  shaft.  When  cut  the  vein  o~- 


ijpon  which'  the 
92.16^7. 


Thio  ”  Towaamac  Exploration  C,o..  Ltd.., 

for  the  ,vcar  ended  December  ills;, 

.,  00  h  yoports  revenue  of  $49:'.  and 

terv*^*^^u-av ' '’9'''' expenses  of  *9.869.  1cmv-| 
■■  '  I  ing  not  loss  for  file  period  of  *9,- : 

_  I  370  Tlic  sum  nt  *6.964  was  lost 

'rTii  ' in\cstuicni.s,  making  a 
the  1*  !  total  of  $1.5.110  to  lie  added  lo  the 

tinir  i  debit  balamc  tn  the  deficil  account: 

he  period  I 

is^4  '  Assct.s  <vn  Dcccnibet  31ai,  1933. 

...  7, 794  1  included  *3,695  in  cash,  $6,199  ac- [ 

...  1.687 1  (-oiinis  receivable.  $7;i,928  iu  bills 

...  liTigii  I  receivable  on  sale  of  39,514  sliaresi 


GROW  INDUSTRIALLY  WITH  CANADA 

hor  (onfidrntial  co-operation  and  data  (gratis)  on  all 
lar,or»  relating  to  branch  plants,  warehousing,  (Jana* 
dian  representation,  etc.,  and  natural  resources, 

trrrtc  20  fUa 

Industrial  and  Natural  Resources  Department 

Canadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


cording  to  Mr.  Mot  ley  and  tho  urea  was  evidently  squeezed  as  it  show-  The  aggregate  receipts  for  the  *>f  Aldennac.  $123,467  In  loan  and  I 
adjoining  the  Bell  Mine  should  show  od  only  5  foot  width  whereas  where  period  from  .January  1  to  April  7  of-  and  advances  to  Alderniac.  *197,375 
profitable  production  from  no  7  on  the  drill  cut  it  a  4  foot  width  was  fers  the  following  compartsou  (In  In  bonds  at  cost,  and  $1,062,921  in 
Information  acquired  should  tuable  indicated.  HoweYer,  from  tht  stand-  tons).  stocks  at  cost,  including  .3,264,212 

Sally  to  increase  production  riiate-  point  of  ore  deposition  it  vvas  up  l<<  ’  19)4.  ehares  ot  Aldennac  carried  at 

rially  within  a  short  period  stal!bs  expectations  being  plasteied  with  Company]i.  mines  .  . . 114.ORO  $866  164'  693.000  shares  of  kV-in- 

M]5 _ Morlcy. _ Sally  .Mines _ is  now  finely  dlatiemlnaipil  free  eolil  s.ime  Other  mutes . . ^9 S  r-riailr  ClAid  _ t‘.*S  9  I't  • _ Slltt 
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For  infermaUon  ra  NATURAL  RESO  URCCS  in  WESTERN  CANADA  writ*— 
_ F.  V.  Saibart— Sua’t  Natural  RaaoMrMfc  WlBIlla^--  »«a-»tai»a. 


14 _  the  financial  times.  MONTREAL.  APRC 


NEWS  OF  MINING  AND  OIL  SECURITIES  liBRALORNE  MINES 

if  I^rPM it  f*  MllilirC  Mmied  <1own  1o  a  deprt)  of  260  feel  | els.  Considerate  attention  will  be  EARNED  23.6  CTS 

nLl/LlllfInL  IfllllLJ  reached  a  depth  of  l  aiven  to  these  ievels  to  prove  eon-  oil  ■  nr  /Mi  OVAr 

oxme'MssiiaiBv  triAAiuv/  around  160  feet.  Tt  is  the  intention  ;  ditions  on  the  Nos  1  and  2  veins.  CUApr  IlC  VTAlj 

DDA/^DIiCC  company,  when  a  station  hasjbefore  continuine  the  shaft  down  to  Ulj/l|\Lii  vl  UlUV 

iflnlllju  1  established  at  the  250-ft.  hori-  the  proposed  objective  at  ,600  feet  _ 

Produch'on  Rev„.„,.  Totall 

REPORT  STATES  i - 1 


BRALORNE  MINES  'HILLSIDE  TO  BE 
EARNED  23.6  CTS.  I  DEVELOPED  BY  i 
SHARE  OF  STOCK  ‘  NEW  INTERESTS 


Producrion  Revenue  Totalled;  Vanalta  Obtains  Cash  and  Stock  I 


Finances  Improved  and  Further  i 
Advances  in  Development  ! 
Pyrites  Industries  I 


Mining  and  Oil  Briefs 


$736,947  and  Net  Profit 
$236,925 


Interest  Under  Terms  of 
Arrangements 


ADD  TO  MILL  CAPACITY  j  TO  DRILL  4  NEW  WELLS 

Toronto  Burr lu  Thr  Finannai  Time!:,  i  Vanalta.  I.lniited.  fonneriv  Vanal- 
Toronto.  --  In  its  report  for  the  I  ta  Oils.  I.imitod,  has  closed  a  deai 


For  latest  information  and 
accurate  quotations  on  all 

UNLISTED 
MINING  SECURITIES 

Write  Wire  Thoue 

KIRKHAM,  SCANLON  &  CO.,  Limiteil 

INVESTMENT  SECURITIES 

802  BAY  ST.  WArerley  3041  TORONTO 


$563.64,  against  currenl  IiaDiiiTies  ofioonlins  to  a  report  received."  It  state.*  that  the  zone  ha.*  widen-  The  balance  sllPOl  as  at  Dcc. 

.5161,837,  made  np  of  accrued  waees,  ’I’'’  pre.*ent  plan  of  thei^P  "ut  to  .«onie  .to  feet  with  the  ia«t(  shows  current  a.s.set.s  at  .5347. 

fQfifilT-  ncY-oiints  n^vahlo  tlto^  icompanv  i.«  to  put  development  rocU!,'-'’  ■<‘'’1  "howtnc  free  pold  .stample.*  i  hiil 

patahie.  throuith  the  mill  in  order  to  fill  up  I'cen  taken  for  assay  and  re-  ,  tnii 

a<1.2d»  8Jld  ftccrii^cj  bond  In(pr6st.  th^  f'irrtin.  arri  it  is  antlcipaf^H  tbat  9h'''ul<l  be  Known  ahortlN.  |  nnd  roncontrnfp.^  on  liand  anri 


FIRST 

HAND 

MINE 

NEWS 


— - -  I  i.AKKe  --  w  o.  property,  adjacent  Toronto.  --  fn  its  report  foi’  th(> ' (s  Oils.  I.imitod,  has  closed  a  deal! 

fnr<,s-rt  A  V  hell,  m  rhar^fe  of  operations  tn  to  uiltle  lx>ngr  Lac  Gold  Afinee  ^  -i .  \  At  !^  .  ^  l 

SPECIAL  IN4EE 1  iNG  CALLED  the  neld  for  BtooKs  God  s  T^ake  Gold  small  iiems  remain  to  be  broii^:ht  ended  Poc.  •>(,  Hrjlorno  Mines  i  with  n  \  ancouvor  trroup  oiid  asw,0"  i 

_ _  Mines.  ba.«  left  for  the  proD^rtv  on  Id.  but  this  ran  easily  be  taken  rareikbow.s  a  net  profit  after  all  eharpes  |  ciatcd  Seattle  interests,  to  develop  V  f"! 

,  —  j,  ,  F^ikTsi  a,i>d .  .\!t  nddittonai  crew  of  cf  before  the  hreak-up.  ;of  .4  ill  6ri’6  enuel  To  ‘'‘lii  cents  uer  c.r.ind  of  its  tw’O  tn  i  i.  in  c  nmn- 1  I  I 

.A  special  eeneral  meeting  of  ten  men  «ent  in  with  Mr  .\litcbelt  to  -McLeod  Cockrhutt  will  .*hnrtlv  rea r I  !  P  |  K  ^ 

shareholders  of  Aldermac  Mines  '’""duct  an  esplcratorv  program  the  stack,  for  a  .second  mine  plant  i  ‘  p  siiare.  out- ]  orttc.'*  in  the  Bridge  Ki\er  uiBtrict  ^  A  A  %  J 

-Ilne-S.  ,hls  s'.immer.  Th”re  are  four  men  In  the  area  and  th-  vicintiv  of  Little  i  Sllinding.  Kcvcnue  from  bullion;  of  Hi',  known  a.s  the  Hillside  prop- I 

TV:d..  will  be  held  on  April  28fh,  at  elready  at  the  property,  and  it  Is  ex-  t.ong  Lae  is  taking  on  (he  appeal  - 1  production  .and  concenlrates  is'prtv  located  between  the  M'avside  i  Y  Y  A  1R.TV* 

11.45  a.m..  in  Montreal,  to  approve  a^7e^d^t:'l"pVeX'’dU-ero’;;;.nrs'''.ur*  e^ma^hin'^'ry’^  ;e?n^'"hSst7cTi;  $7.36.P47.  produeiion  and|,„„'B.R.X.,  for  a  substantir.l  'c-.h;  IH  A  |\  I 

a  bv-law  passed  by  the  directors  in-  'rork  in  the  Brook*  group,  for  «  depth  program,  a  laige  ri  ew  |  snipping  costs  were  S2»l.;kil,  leaving  ,  p^vment  and  a  lOf,.  interest  in  Ihel  *  **  mA  v  JU 

.  J.  which  ad.ioins  Gods  Lake  Gold  Mines  '*  I’ust  at  the  work  of  as.sembling  1 .1  n  operating  profit  for  the  year  of  I  mining  companv  that  will  deaelop’ 

ereasmg  the  number  of  directors  on  the  north,  win  be  carried  on  dur-  fuel  « ood.  54n:.Ol6.  to  which  is  added  miseel- •  J,  *  Vy  ’  uusviup,  m  if  Y  TkT  ¥ 

from  fite  to  seten.  The  annual  m]]  f„,.  j,  .jiapmnd  drilling  program  aicMii.i.iv  gold.  —  Lateral  op  I  litnf'ttiF  income  of  $42. Ilf.  bringing’  deal  wa.s  completed  recentlv  for  ^  |\/l  I  |q|  f 

meeting  of  the  company  will  b®  held  ""  'h'’"  ground  within  the  near  fu-  orations  at  the  (t2.=i  foot  level  of  the '  Pross  profit  and  income  to  5.3.3  4.1.3,=;.  other  nrooertv  known  as  the,  *  A  v  A 

immediately  following  the  special  Xo.  i  ,1,"  531.492  for  adminis-  group,  located  in  proximity  to  j  m  v  T  / 

K  X  -  ^atn'  dav.  according  to  j  Bralorne.  which  provides  for  a  rash  ^  JT  ^ 

The  balance  sheet,  as  at  December  riovTRAi,  p.aTRici.4.  —  central  '’f’icial  advices  from  the  property.  .\|es>t.  and  52..6.,1,  as  provision  for  de- ,  p,,yg,  ,pp  entire  origitiui  '  r..  VV  »- 

31st.  1P33.  .shows  current  assets  of  Patricia  Gold  Mine*  are  making!'’''’**''"'  'he  contact  at  first  re-  preciation.  depletion,  l.s\es.  develop-  nrnnortv  t<i  Vnna'-  *  ^  w  w  m, 

$1,325.  made  up  of  cash  In  bank.  with  installation  "f  I  exploiation.  a  net  profit 

J-/.S  rtf'  1  .  -11  *D^  mil!  wnir*h  .^houM  comm^nrp  nn-  ^dou  ins  fl  wiafn  of  -0  fe<»t  AA'hilf*  -<*  n-y  r  \  i  Ma,  IM\1S  .n’U.vbD  SHcirrs  ni  inv  CO»il-  , 

(61.08,  and  accounts  receitable.  |  e.ation*  m  a  week  to  in  dav*.  ac-  'atest  word  received  from  the  prop-r’^  5-36.92a  as  shown  abote  remam.s.;  f,  J  .  develop  it 

$563.64,  against  currenl  IiaoiiiTies  of  i  cording  to  a  report  received.  tt  is  '=7'’  *'®''**  'hat  ihe  zone  has  widen-  The  balance  sheei  as  at  Dec.  31st  '  a  1„  „I  ,K,.  \-sV,sltu  — — 

.5161.837.  made,  tin  of  accrued  wages  l*'ated  that  the  present  plan  of  the  ;  fd  to  some  .in  feet  with  the  Ia«t  I  shows  current  a.s.set.s  at  5347. fiSI.!  '  .  anaiw 

HdfifilT-  ac.eniints  navahle  tttoi  company  is  to  put  development  rock  ''■'’I  showing  free  gold  •’'ample*  |  made  tin  of  rash  41S3  733-  hill  1  ion  I  ""''asury  three-quarters  o.  a  share  "  / 

Sdbb^U,  accounts  pajahle.  Fl.o.-  through  the  mill  in  order  to  fin  up  have  be-n  taken  for  a-ssav  .and  re-  \,f  nimine  stock  for  everv  share  of 

871.2a.  and  accrued  bond  Interest,  th*  circuit,  and  it  1*  anticipated  that  *"!'*  "h.mld  be  known  shorti.x.  •fP'1  concentrates  on  hand  and  in  i '  ’  "  mt.!.  e* -h  Mtw 

$35,000.  Deferred  charges,  inciud-  hy  May  inth  the.  mill  will  h»  going  at  ^  ; -  transit.  $109,255;  supplie.*.  etr  .  $45.-  ''^"''’'’^^  stock  out.  tanaino.  i  ne  caen  /riff 

ing  mine  development,  charges  to  capacity  'nc  '’^d  sfindry  items.  $6,679.  ('t;r- ‘  Pi’o'tded  by  the  mining  oetL-''  "'’■[•  —  ■  ■■■  — 

operation,  commissary  and  stores  r«>.4ni4\  KIRK1..4.Xn.  —  XVhil*  independence  Mine*,  t.ld*'  l*  r*ontlnu- I  $')S,595  and  '’9-  *  ^ol'u*'^i'n*^”Rp(i°(’ni' lpp°*’h*h  b 

amounted  to  $844,679.  On  tbe  lia-  prewou*  diamond  drilling  at  (he  ins  ivith  th“  east  drift  now  showing  I  ciitdcs  .$60,000  reserve  for  taxes;  ac-  dU'PPP'  ''PHs  Bed  1  ot.iee  A,niu 

bilifies  side  lof  the  balance  sheet  a  Kirkland  t.ake  property  of  Canadian's  width  of  5  to  R  feet,  showing  high  '  counts  navable.  523.067  ■  purchase  ' 'he  inana.gemeni  states  can  be  Aim*  Gas  and  od  .  ...  .. 

$400,000  ire  first  mortgage  bond  i.s-  Bjrkiand  >''ne.,  indicated  the  n  em  at"*.,  I"  pc'7-i'e  '•Hurides  and  free  |  n,pney  ohliaations,  519.000;  salaries  :  tiroughf  into  production  within  45  T'f"''’  , . 

sue  due  in  1941  was  shown,  while  ^ie**  -leeiVcd  aiT  to  ^the  eftwot  ’  that  I  Pca-'ng'  fn'quentlv  "  n  *'th^*  ve[n  andhnd  wages  pa.vable,  5.5.528.  d.ays  from  the  time  of  spudding  in  Algoma . ”...  V.. 

4.998.695  shares  issued  of  a  total  5,-  the  company  have  practically  given  |  according  to  word  received  froni  the!  R  Bosustow.  mine  manager,  deal- !  Vanalta  now  has  n.n  assured  Inco.ne  Alta  Pac.  Cor.- . 

900.000  shares  authorized  were  car-  up  h  ip«  of  pii  king  up  the  vem  on  this  •  ru  ne  the  vein  dips  arms.*  the  fare  I  ins  with  development,  states  that  i  from  its  five  producing  wells,  and  Alexandria  Cold . 

ried  at  51.334.177.50.  A  loss  of  The’ FhiaU'ai 'Tmt^iJ^VhaV  ^acl  V!on^  is' .s^aid^to  ; ’he  ^"'•k-  was  carried  out  has  Ihe  c.ash  in  its  treasury  to  car-  Arglo''nu°ronfan ‘.V,  ” 

$20,172  was  shown  on  the  sale  of  in-  wh-’®  viUjcj'  low.  d’-ifims;  wrpt-ib'*  wf»ll  mineralized  and  reium-^d  1 faiilf.  particula rly  on  the  ry  out  thp  drilling  of  four  newfAr^a  Mines . 

vestments.  wad  on  th**  vein  is  rontlnuinp  iri'alues  of  5!0  KOid  ppr  ton  Gn  Th'*i7Th.  Sth  and  l^th  levels.  About  wells.  j  Ashley  Gold . 

Comraenung  on  operations  at  the"-  i>nenti,.n  of  the  nianagement :  wes'  drTt  iiie  vein  sh^ow*  numerou.s  I  one-tenth  of  ore  milled  came  from  R.  K.  Barker,  president,  iu  a  lot-  . '■  •’ 

companys  property,  .Ia.s.  .1  McF’ad- i  iiPng  program  from  the  sno-ft.  ;  fre*  gold  w-th  .some  terv  high  assavs  Idevp.opment  faces  linking  was  ter  to  shareholders,  points  out  that  |  Base  Metals . 

den.  president,  states  in  the  report;  horizon  to  prove  vc'n  condition,*  atilt  *.«  expected  tiiat  the ’same  ma.s.sive  ;  resumed  towards  the  latter  part  of  Vanalta  now  has  an  .assured  income!  Bear  Lxpl.  and  Rad . 

"The  further  developmcal  of  the''''P''  i'  stated  that  shoit  hoie*  i  (^re  dep,*ition  a*  found  in  the  ea.si  I  the  year.  During  sinking  opeia-  from  its  Dv'e  producing  wells  and  |  n'"? .  . 

pvritP  industry,  the  improvement  in  i  Tj.'  in%epth°'^  po**ibiy  around  v  O  j  t^rift^w-.^^  ^s.ton  m^a^ke^  m*  appe^^^^^  other  operations  can  be  the  extra  production  from  the  four  j  b°  ,^°X  Goid  Mme,  ! 
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from  the  mines. 

Opinion  based  on  1 5  years 
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in  operations  at  fhe"‘  ""'"^'’'"‘■Hone-tenth  of  ore  milled  came  from  R.  K.  Barker,  president,  iu  a  lot-  . '■  ” 

?rTy,  .las.  .1.  ^^IcFad-  l  pro?rram  from  the  soo-ft.  fre#  giild  w’tli  J^ome  \er\'  hi£?h  a«.<*a\s  j  friCC.  vinklUg  was  fer  to  sharoholdors,  points  Oti ,  that  j  Metals . 

jTates  In  th?  .report;  horizon  to  prove  vc^n  rordition.5  at  jit  is  expeetf-d  that  the  .«aMie  nta.^sivp  :  rfsumpd  towards  the  latter  p«irt  of  Vanalta  now  has  an  assured  income!  Bear  Lxpl.  and  Rad . 


the  financial  position  of  the  com-!''''  -  -  -  Irh*  teiiuride  found  in  ih-  rros«  vc  n  conveniently  (■arriv'd  on  hclow  the  now  wells  should'place  the  com- !  Brain  me  Mine*;  Ltd .  I4.2S 

panv.  together  with  the  ssucces^sful  '  <'4KIBoo  4wOLI>.  —  Carihon  Gold  ion  fee;  we.^t.  has  new  appea»*d  in  Rth  level,  owins  io  limited  hoisting  ■  pany  in  a  position  to  consider  the  Buffalo  Can.  C.  M . .  .12 

placed  the  .Aldermac  Mines.  Ltd.,  in  Maich  pi^iduct ion.  according  to  I  -  leo^ered  nest  of  No  I  f.iult  and  a  thaf  overt-  well  drilled  in  the  RedjCalmont  Oil* . n 

a  very  satisfactory  position.  j  p-"  i*-,  i;  Burnett,  president  The!  M.Ai.RORic  niXKS.  —  Shareholders  new  vein  wa.a  loeatpd  on  the  8'h  I  cotiiee  field  to  date  lias  been  a  i  C"n  Maiariic  C.  M . ao 

"Sufficient  funds  are  being  ad- '  brick  -s  -Jli*  ounce*  light-r  than  Feh-  ,  of  .Malrohic  .Mines.  [,td..  ar»  advi.seo  .  level  •vith  a  .strike  nearly  at  right  :  nrodlieer  ICanam  Metal* . na 

vane^^  by  Towagmac  Exploration  si^'^oiC' j  a  Both  vein*  I  ^  Z  -  ^  i” 


■Co..  Ltd.,  for  working  capitiil  and  ;  with  J.i(;.4oa  for  the  pre-ieral  meeting  win  he  held  in  Tornnio.  have  produced  favorable  results  nn- , 

further  development.  A  substaniiar  viou«  month  changes  in  the  recov-jon  .Xpril  C.lrd  at  i:  noon,  to  approve  der  developmeni,  with  good  grade 
contract  has  been  secured  for  M-  "'-c  sy.siem  a-  the  mine,  wh-re  they  a  b> -low  .authorizing  an  inereasr  in  i  p-p  pver  a  width  of  .50  feel  reporiod 
dermar  pyntes.  and  other  contracts  ^Y'snioTl"  t/nk%"“,o  ZZ:]  ;  oo^o^o^'lo'  '^M.Vo^nor'^The'Tunuai ; ’^e  King  vein,  and  up  to  ap- | 

are  pending.  The  .Aldermac  con-  ..^suited  in  one  or  (h*  tank*  not  ’eeing  meeting  will  be  beid  along  with  tl,e  proxlmately  L-1  feet  on  the  ’  vein, 
rentrator  produces  two  distinct  eon-  aiailab!*  for  operation  throughout  sp.piai  one  to  receive  the  director*  At  the  ciose  of  the  vrnr.  foe  re- 

centrates;  a  high  grade  copper  con  -March.  None  of  th-  ‘I"  7"'":'  ‘‘"'3.''’  ^  ‘"J  serve.*  were  estimated  at  239,909; 

kLiLinicw  fx  ulfcu  a  jc  A.U  lit  xri  ».tJ  was  u?'*d  (Itirire:  m-^ntn.  ,  dire  (  iiT.-.  Ph®  cAmpany  has  dispo?-0  ^  -  _ _ ,<■  ' 

''PHtfate  rarr3’ing  ^old  a.n.cl  ?ilvpr;j^jj  being  from  develop-  ne  piai'iicaily  all  At*  it«  treasiu'x  , Hv^rasrinE  around  ^  fuinro,  ,<  f  ' 

vahiFs.  and  a  hiRh  2:rade  Iron  pyrites  tnent  op^'ration.®  .«tAck.  '^huh  ha.**  provbf-^d  amri^  coM  per  ton,  an  increase'  f^r  the: 

concentrate  The  latter  U  a  free  - a  a  i-  rurry  cn  sd  dj^-  r»f  2on  400  tun?,  in  addition  in  j 

burning  product,  which  upon  roa*'-  ‘VarneVieV”  m  ^"'rHrVr:'-*^-  ;,‘:'';r"wh.i  "?^;Th.-,rJe  oV  den':rr?;‘:  'he  .;!,283  tons  milled  I 

.ng  gives  a  ver\  high  yield  of  sul- j  pp'.rnt.ons  on  Consolidated  Chib-uig,*-  p,p„t,:.  reported  to  ttie  hoard  of  dire,  0-e  w.ts  found  west  of  lh°  Vo.  2, 

phur.  It  also  has  the  advantage  of!  mau  iioidfieid*.  L’mit-d.  .11  -i  w  re  to  ,p,.,  ,1,3,  ,,,-der  •,>  property  round  f.siiit,  which  cut  off  the  principal, 

being  free  of  impuritie.s  and  idea!'  -he  compan* ’s  Head  nffir»,  gn-*  t  he  ron,pan  v'*  h,n!din^*_  it  shoiitd  I  „.p5,  por-  I 

-  1  ;  f r»no win c  d linff  Te?’iH.- .  ,  at-cj  m rp  Ui a  P  itzpa  tricK  property,  r^n  ,  w  ,  j  .  ! 

for  flash  roasting.  llie  res'i’ir,  '..v,.mhrr  aoo  haI*  cAmnl^t^d  rtn  ,,f  -no  Th-*  .’Aniponv  rs^  tho  mlnT'.  armrdins  to  a. 


SHARE  ALLOTMENT 
OF  CASEY  SUMMIT 


_ X  o  Carpenter  M  K  in  rhsira^  aT  \] 

Ap<*rat’An«  on  Consolidated  Chib*Ai?:a*  pamt 
mo’i  Goldfields.  T^’mit'^d.  -n  ^  w  ro  tr- 


tollowlnc  d^i^linff  res'ilt.*. 

■'Xiimbrr  oiif^  hAl«  complrt<»d 


after  roasting  is  a  high  grade  clean  5  inches  w-oii  miner.tlized  q  ia  tz  *'  h 
iron  oxide,  suitable  for  manui'acTn.-e  ■  T  f'-t. 

.  I  St  30  -and  40  f*eti,  h ea vi1>*  mine ral 'ze,i  j. 


Af  pra'^lically  all  aj*  it«  frf‘a,eur\ 
stock,  '^hich  haj*  provbMd  ampl‘' 
t'panrf?  to  rarry  cn  an  d**- 

\#»lopipAnt  propiam.  IT.  FL  Rissrll, 
M.  K.  5vb'>  <8  ’n  rharcri  of  d*‘v^Iop- 

nii'tu.s.  r^portf'd  TO  t!i<'  board  Af  dir^c 
tor-  tha*  Ml  urdf^r  *a  pi-op‘*r!v  round 
f-ijt  thn  rorupanv'.A  boldina:.*.  it  .«hould  ^ 
at  fjinrp  'iio  Fitzpatrick  property,  r^n 
nsiiPs:  "f  -'"'‘T  a^r‘''9  Tbt*  *’Anipany 


Cariboo  GoM  Quartz . 

Casllr-Trethewav ,  .  »• 

(  rntral  Fat.  Cold  M..  .  .  . 

f  Chibou};amau  Pro5 . 

I  Clf  ricy  Cons . .  ,  . 

Columano  Cons.  G.  ...  .  . 

Cornmonwertitb  . 

Conia^as  .  , 

’(on«.uni:n  .Mines . 

Dome  Mines .  . 

Kldor^do . 


year  of  20D  40u  tun?,  in  Addition  i^^ 
tons  millod 

0*-o  wap  found  wppt  of  tb®  Vo.  2 


$185,000  For  Develop-  ted  Kirkiamt  .. 

ment  Purposes  Coicond*''', 

-  Loldsle  .Mines.  .. 

Torouto.--At  a  meeting  nf  the  di-,^'’l9field  Cons.  .. 

.  .  A  r-s  1  1  ^ris^ssie. 'Lranam  nou«.quet. 

dor?  of  r assey  GoUi  Mines 


properly  r,iiind  f.tuit,  which  cu*  off  the  principal 

Idina:.®.  it  .«bould  < _ l  -j-  .*.***.♦ 


nee-bndy  at  the  extreme  west  por- |  ppp,^pj,  r,f' Pa-sey  S 


lion  or  tbe  mine,  according  tn 


Liraiftid,  held  in  loronto,  Api’i'  13, 'Green  .Siabell. 


*'  he*  agree, I  t..  go-  .100. 000  shave*  e’  supplementary  report  covering  oper- _  additional  allotment  of  I  -  ‘.rull  Wmhksne  Gold 
the  new  capital  to  th.  owners  of  this  atinn*  for  the  three  months  ended  !  *>:iotmem  ^  ^ 


of  iron  and  steel.  '(e,n  at  k  f- 

“Tbe  geological  con.liUons  at  A  nrhe*  mmer 
dermac  are  ver.v  similar  to  Lbo.se  .at  ,  and  pvrrhof 
Noranda.  The  massive  siilph  de 

...  .  ,  ,.1.1,'  d'larrz  strmE 

bodies  compare  in  size  with  tbe  ,at  on  chai 


ve,n  at  Tt  feet  9  inches  to  ST  fret 
inches  m’neraPzed  chalc**  iion  pir-rc 
and  pvrrhot”-.  1T  inches  chalco  pv- 
•itizcd  qiia’tz  a.i  19.1  feet.  9  ipcr 
d’lartz  stringer  at  191  feet  mineral- 
./at  on  chal,'0  and  iron  pyritc;  4  1 


:,im<I.  leaving  l.fi9o,9nn 


th-  ireasitrv.  Officials  of  the  eom- 


I  laic  row  5wAVze  M. 


large  ma.ssive  .sulphide  bodies  in  'nch-.*  rntncalizcd  quartz  diori'-  ,ron 

other  districts,  r  omraercia!  .  gold  ,  9"''  •■halcom-riie  at  It9  ‘'/I.''' 

,  .  ,  •  .  J  ,  u  u  :  S'jtpb’'i«*«  riiT  a»  1  •  ♦>  mai^* 


rxpcT*,  tbflf  h'^tw^^P  t^b  ,e  d  a  f  r  i  1  Af«l  fAr]  /»p  ?hp  ()Fh.  Ch  flPd  Sth  Icv-j 

b'  "  «n(!  ih*-  of  Th*  mpptinc.  ol*;.  Tho  1?  of  cnod  pvado  on  all  ! 

qbl*  to  make  nn  Attvaotlv^  do^I  }p\rlc  ;»nd  avorp.ges  about  10  foot  ini 
"  'Lih'arcr'  remaining  treasury  ,  ^  months  j 


l/caf  Mines  Limited  and  to  the  '  o- ;  turkcr  Gold  I 
niagas  Mine.=  Limited,  bringing  tlie  lioilmger  Cons, 
total  all,ofment  to  date,  to 


I  I*'  H’tfl  Mj  .  ,s  .  ...  -  rv  «  ,  I  ri'»wrv  vjoin . .  .«* 

roe  months  '’'f'npa'M'i'’  'ri  e.nOti.nitO  shares,  and ' ini„,nai,<,nai  m  corp.. 
treated  'ey'ing  .590, Ofd)  .shares  in  the  treaS-lKirk.  Hudson  Bav.  ... 

cm*  that'Tt*  "ry  of  the  rompauy  upon  which  K"'{'j®'’d  Lake 


values  are  found  associated  w  th  'he 
syen'.'e  porphyry  in'rusiie.s  in  ine|depTh  cc 
vicinity.  Sections  of  high  grade ' 
copper  ore  have  been  found  in  the  h 

present  workings.  Your  manage-  and  wh 


ch*.*  mtne’B'izcd  quartz  diorne  'rnn  j'  -  under  review  the  mill  treated  -i;.:;  'vdiiiiA  .  ,  r  .  i  ai  -  I,...  |,j  .  ,  , 

,d  ,halcorvr!te  at  ltd  r-et,  .«  -nchc*  *„tTAI..S  DKAKI.017IKXT— -  A-  a  ,  ppn  day  and  B  seems  that  i'  1.T'  '“rT  ^  Kirkland  Premie, .  . 

aiv  *,,Iph  d-*  cur  a.  I.k  fee*  Ho!  ^  sharobplue,*  o'  M-ta  *  Maple  Id'af  Mines  Limited  has  ,  Ki„,enc, 

:le;7h'^V;:'.'i‘lho^v..d";uI;r:  capital  oi’.'r, ay.  ^nd  with  ex-  'option  till  October  1.5,  1935.  [-9kr>an<1  C  M.  .. 

xT  W,  W  1  ,  n  i"*"'  ..ompani.  Hurison-TatH,.ia  GoM  penditure  of-  ;49.9n9  roiild  be  in-  has  pronded  the  "'^mpan.t  !  L«k<r^Shore 

rR  AXCoKrn  gold,  which  *  r  n- ,  -  ^  proper-  J  ,  j,-,,-,  ,  dailv  "  additional  sum  of  51  8d  OOii. , p^J  " 

M'-d  hv  Towagnac  Kxplorarion  Go.,  ^  comnanv  at  ’Toman  I.a  k-.  !  '  _ ,  ,..v,,ch  I*  oonairioreri  amnie  In  nlare !  '  '  . 


present  workings.  Your  manage-  ^n^d  wh  Ui  o-,vn\‘’^i’.=,9n  a^cr-p  m  Bois-  '^r.«  of  ^h-  c,impan>  a  t  ^  oman  La^^  tipwnrd  ex-  considered  ample  to  place  j  Madju-sa  .  ^  i  m’ 

ment  feels  that  them  .am  good  pro-  chat-t  towr*hu>.  Qii-hcc.  adioimng  j  '-h' ,,  ...apuaiizci  '  len.-ion  of  the  vein  was  located,  the  property  m  production.  .k  apie  Leaf  Mmc,  Ltd. 

babilitics  of  encountering  high  stade  ,  J Arn'f i-M  'of^s  ;''”  2.509, tin,!  shaves  of  which  '.'99  uiuj  ■  work  done  on  the  vein  at  I  raser  D.  Beid,  who  was  P'’'’-‘'®tit  ^ 

copper  gold  ore  w  ith  further  de- ■  c'l-, afl  to ’»  den'h  >,*  '"'.s  fe-t  and  th- ,  rhare*  have  been  issued  t.o  M.'tais  Lc- j  ni)i  direcilv  over  Ihe  at  the  meeting  stated  that  the,  1  oni- jMcXiniev  M.  . 

velopmeni  ’  Idcx-inrmen*  of  Nm  1  and  2  vein.  ■"  for  Ui.^ '  Sill  level  orehodv.  an  ore  shoot  was  agas  Mines  I.tiniled.  who  have  a  29|McM.llan  Gold  .  ... 

•  At  the  pre.scnt  time  shaft  enlarge-  'he  ’ on '  ^  "f  Hudson-i'.vtncia  'Jo'd  |  toMowed  for  199  southwest  per  cent.  Inleresi  in  the  option  '>f;McW»tters  G  XL 

ment  is  being  carried  on  to  allow  :  "  ’T"  sar^.  ("me  Fmnooeui  sls-i'Mine*  and  tt  1.  staled  the*  amn'e  ,,  intersected  the  King  vein.  I  M.d.ple  I.eaf  Mines  Limited,  at  the !  p  'n'  *. 


velopmeni 

".\t  the  present  time  .shaft  enlarge¬ 
ment  is  being  carried  on  to  allow 
for  inereased  production” 

LONG  LAC  ADAIR 
PLANS  CAMPAIGN 

- -  I 

Offering  Being  Made  to  Provide 
Funds  For  Develop-  ! 
ment 


To»''?ntr»  Bur4?du  Tin*  Finar.ciai  IpGrt^ 

Toronio.— Lar  Ariaii  ^lincs. ' 


shaft  tr*  a  rlnn^h  Zh  snn  Trt4'|'‘'7'  .  —  ••  -  v..,<x»a  'ini.s  norizoii  iiirpriiy  «»vfi  iind  . . * . .  ..s.-s.  .vicis.iniev  ,vi.  ., 

dexeiepmen*  Of  Nm  1  and  2  vein.  >"  for  ihn^pm^ r  fo,-  '  81I1  level  orehodv.  an  ore  shoot  was  agas  Mines  I.tiniled.  who  have  a  29|McM.llan  Gold  . 

th-  ’""-f';;"’  nf  Hudson-B.vtricia  'Jo'd  |  foMowed  for  199  fnnl  southwest  PP"  Cent.  Interest  in  the  option  '>f;M'w»tter,  G  XT’ 

rr'^ViT"  .am.  t!m-  Fmnoceui  sls.i|M.nns  and  tt  1.  staled  ihn*  amu'e  ^  Intersected  the  King  vein.  I  M.i.ple  I.eaf  Mines  Limited,  at  lhe:^^,^,„,  P  „„ j  n,  ; 

holds  a  12*^  inrerest  In  th-  K-nya ;  fund*  ar-  now  "ja'  ^h'e  ^  The  shaft  has  been  completed  to  the  I  request  of  Maple  l.eaf  .Mines  i.iniit- ;  M-rUnd  Od 

.^indicate,  now  operating  in  R’’'''*h  I 'h"  9ir’'t''J'k,nn'ri  ^ha-1  previoiisiy  I— -n  jlth  level  .ind  a  pocket  is  being  cut  ed  and  Casey  Summit  Gold  Mines  I  Midwal  Od  and  Ga. 

LaStAfriCfl-  ! _ *.«|J-V.^rs^  ««♦/■,  f*thr*r>*i>-(-,-s.4  ..  ...Ul  V..-X  xzfeii*i  A  A  -a  o  I  im  IT  r»H  b  q/I  nn.n  cr»n  t />/!  tn  him  i  M**!*”*'  . 


1-  Kenya;  fund*  ar-  now  "ja'  Mh'"  "'''"‘i;"  .  The  shaft  has  been  completed  to  the  request  of  Maple  l.eaf  .Mines  i.iniil- ;  M-rland  Od 
n  ha.i  lllh  l^>ve]  .ind  n  porkrt  is  boinc  cut  oo  and  Cassny  Surnmii  Gold  M!oes|M«dwal  Od  and  Ga«  • 

|^r'*n»'^n  iii«  d4^vpiopninn*  Af  thr  pro- land  n  rmssnit  will  bn  sfrsriod  a.s  IziTnitod,  had  ronsonU'd  to  allow  '  '  */  **' 

xo,.  last  !  nertv  Inciud. ng.  shaft  sin.wng.  imiicr- I  fjtij*bed.  while  to  act  as  managing  director  of.'vioneia  .’  !..  I.’. 


GOD'S  i.AKK  GOI.D.  "Tdi-  tsst  !  nertv  me  1110 .ng.  sna i •  .-i n j-ppp  _.,j;  ,i,ii  work  1*  finished,  while  to  act  as  managing  director  or.vioneia . 

nn.md  of  freight  has  hjen  ’'/n'd  "n"'purrhase^  of  plant  a  crosscut  also  will  he  driven  from  f’asey  Summit  Gold  .Mines  Limited,  I  Murphy  Mine 


cam- I  the  19th  level  to  pick  up  the  ore  .and  to  provide  Ihe  services  of  ' .S.  | 


Dr'um'’mnnd-^4av'"''vMe:prrM^  an- !  and '-qumment.  \n  aggressive  cam-  i  (he  19th  level  to  pick  up  the  ore  .and  to  provide  the  services  of  <'•  .S- j  ;;;  ;; 

rmu^^Td  mr  entl.v.  Th-'totai  fak-n  in  paign  of  devei'ii'nieni  'v'"’'' "ndei  -  |  ^ Om  already  j  Kennedy,  secretary  of  Ihe  ''oniagasMsj„^„nd/ M,n„ . 

thi,*  wintei  is  '  approximai-iv  i.20'>,wa,v  at  I"/'*'"'  Thomp- ■  wes'  of  the  N’o  2  fa  lilt  si  nee  I  Mines  Limited,  as  seeretary-treas- ;  k’nr.  tan.  Mm . 

tons.  Construction  .ly-y fit ~’miii mg  engineer,  ard  i  the.  first  of  the  year  w  ill  add  a'  lea.st  hirer  of  Casev  Summit  Gold  .Mines!®''?*  a"d  OiL  . . 

.  "•  Accordi„.i,-. seu  .a.i?:;,™-'.';:.';.".':,''  "■ ::: 

— - -  ,  super*  Sion  nr  Hi  1.  _  -  |  th-n  elected  m-onaging  director  ofiPlomrer  Cold  B  C . 

.  a  ..  nnikori.'i  (;,  S  ha  r.i .  sn  •  mg  gpologtst.  Th  °  nce-ssari  .  . .  _ I  r... 
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(knailAVI  nOI  hUT  I-;’! .  Graham ,  .suiting  geologist.  Th  °  neee.ssari 

Bou.squ-t  Mining  Go.  -n  it.*  report^  for ;  steps  will  he  tak-n 

llio  period  ending  I)e,’emh»r  ., I st. ,  w  . nd .ng  up  .Jlondei-  .  '  ihe  enni- 
.aiate*  that  reeen-  d-'.  elopm-’nl.*  irtimeni  and  th-  surrendei  ..  h  •  til 
Ihe  immfd:at->  vivin  o'  its  nrop-- - 1  pa n y.=  .-hart.er. 

IV  m  the  Gaditlac  d  *te,e:  oi'  fjiiehee  j  . -rh. 


0  tons  to  re.serves.  |  Limited.  Accordingly.  .Mr.  Reid  was  1  p,,, cobaii'  .  .’  ”.  .! 

i  th-n  elected  m-onaging  director  oflPiomter  Cold  B  C . 

•  /etmfiTfX  IITAnf/  IT  If’asey  Summit  Gold  Mines  I,imited.  I  J’'’*"’'  fl"'  ®“* . 

ACTIVE  WORK  AT  Kennedy,  secretary-irt-a.*- ,  ::: 

*«»  jXirer,  without  position  on  the  boat  d.  Quemont  Mm . 

/^inniniP  MIMrO!  ■'  a.  Wilson,  director  of  Manic,  Read  Auihier  Mme. . 

GABK  ELLL  MlNto  ’""f-  .r-e,;"''!'!  S.TASi,7'™.. 

I  vicp-presidenl  and  the  other  direc-  Samm  Oil  and  C.a* . 

lqr,<i  and  officers  of  the  company  as  Shemii. Cordon . 


Lmilled  -holding  two. =  epa.-Hte  groups'  and  th-  mc-ase  n  thep-ie-  of  gold.j  '•••‘'•HKRN  ■  UHOAILiLLL  iTllllLU  Limited,  was  appointed  ,?aTAn.omo 

Of  ela.ms  situa  ed  in  the  I.ong  L.ar  I  . '■,  ,.,,,^ar.v  were  *  ,-pe,idcd  n  inihi  v-irih-m  Kmr  r-  '-IT,', j  -  '  tor, s  and  officers  of  the  companv  as  lh::n-.  cLrc 

Area.  Northwestern  Ontario.  anfJ  in  ■  j.nf?  plant  and  nfjiiTn'f'ur  tn /'rr  riis-Mpr-  Thund<^r  By.>  aii  r  *  _ i.  d  -a  j  .k  a  i  ui4.ci.  *r>'  ^  Si.c^op  Gobi 

the  Temagami  Bc.*crve.  Oii'ario.  i*  Po.*ed'^  of.  m  rinao-'  -h-  proposed  |  w-siern  .<M-tar,.,  - ^ All  Equipment  on  Proper^  and  at  pre.sent  cons  ituted  .are  R.  G.  r?biei 

planning  an  rxlen.slve  campaign  of  '  '' =e”-  :'haT  .'h- *  Imied  H-nd  '-Mi  rn'ce'  man'.  |  binkins*  of  New  Shaft  Milliamson.  Regina,  president  ;  R.  S.  .s,„i,ng  Pac 

urfacc  expl..r.i.,.,n  for  The^.ommg  ^?r,i’n,i'’Th;fer  b;M  j  eV.  V  J‘  m.11  wnic,  op  Commenced  i  .  '  ommt.ssioner  of  'he  -S, 


■ne  iema.,auii  uii-ario.  i-  C-rmpuient  .-a  mp-a  g-  P-te,  T  r;,*-  ,Hr  mum  abo'it  .o  w'-'k  ago.  it  i.*| 

planning  an  exlen.sive  campaign  of  npe-ha’r  th- 1  *taied  b*  It.  .r  H-ndti.-k.  mu.e  man- i 

surface  explor.itjun  for  the  coming  '  .-lu  n’nn  chare*  he’d  •-  the  •r-aau'-yj  aEe,._  Th-  mill  w  nicli  siHi'e.i  op- ^ 
season.  M’hile  all  '.vork  U-  date  ha*  ■  ha  ve  been  i  -eently  d  *po*-d  -f  f-r  -i  a»  ;ons  'a*t  '’I  j 

been  concentrated  on  'he  Umg  Kac  '  a-  mej 

property,  it  ,.s  the  ill'cniion  of  llic  „,.a_,rd  ”  i  min-  i*  proeee.lmg  on  all  three, 

‘  I-Vfl.*  Mr.  Mendruk*  stat-'l  ' 


been  concentrated  on  'he  Ikjiig  Lac 
property,  it  !.s  the  in'cniion  of  the 
man<ageroent  to  commence  wur'r,  on 
'he  Str.atby  Towushisi  prope'-iy  earlv 
this  spring,  'ollowing  ••■n  exarnina-  ' 


'he  Str.athy  Townshi!.  propeGy  earlv  Va'*•'7e■•.^~a^*^^l'^h-  aohi.akf.  mimnc 

this  spring,  'o, lowing  an  exarnina-  h  ^r-*,  V,,rthwes|ern  On-lMining  G,-!Pora 

tion  of  Ihe  pro|.irrty  by  ,l .  C,  H'lf.s-  lario  ha*  impr,n-d  ,--,ndiiious  to  .*’i(h|  ait  for  .*>.990  f 
top.  M.T  .  cousil'ting  engineer  'or  the  -an  txltnl  tiia*  eq'uipin-nl  and  sup-!  mg  tr,  he  d'''o 

eomnariv  '  pli''*  can  ipw  he  moved  into  the,  •  ■ -a  I  »rl  n  ca  i-  M 

ecmpari,'  jaefie  micng  p-op.- 1  r ;  e,*  in  that  «  ,-ea,  ,  shore  of  fi*,.*ko 

M  .1,  Ad.'lir.  pifsiijipi  anti  siakcr'xom  !ohn*on  p  g, 'll  Mmr*  ha.*  *e--'s|ated  ihai  the 
r,f  Ihe  '1  claims  which  comprises  ;  -rg]  ton*  of  ,.,a-|i,iier,v  and  .stippli-*,  ii  an  early  ,|a! 

r'-o  t  'ti’r  I  ..n-  I  ...  1  on  han,l  a'  Ta*hota  read.v  to  tie  -'e*  to  a  deptl 


lonth.  i*  handling  an!  I  Workmen's  rompensation  Board  ot|Sudbury  Basin  ... 

^ut  -9  ion*  P“-  T  ■  . "t.  e-i  ,1X1  i  Sa.skatchew.an,  director;  ''‘‘''ser  Ii",  : 

•ir.vel,,pmenl  a!  tiie  Tnronta  Buraau  Th»  FlnancTal  TImM.  i  .  isynanite  Sjoia  ... 

-,img  on  all  three  ,  ,  ilvanei,  K.G..  Toronto,  serretiir.v,-  leek  I lughr* . 

idruk*  stat-'i  loionto.  Ac  ive.  mining  opera-  ^laple  Ikiaf  .Mines  Lim- ,  fhompson-Cadillar. 

—  !  lions  arc  being  undertaken  by  '.'i-l,.  j  director  |  lowagm.io . 

i"  The  head  omee  of  Gasey  Summit ,  i^^^lTKirkiyiid 

feet  of  diamond  drill  I  section  Manitoba,  witii  the  sink  ,  .Mines  Limited  was  moved  ironi !  \  acuum  Ga»  .. 

..  ,.1.  lio  properly  I  mg  of  .,  stiart  l.o  «  d‘'b'h  of  pOO  f'.Ujpgjn^  „,jnp  an,)  ,he  j,,,„.,'Wnlure.,._  ._. 

niariflp.  fTn  tlif*  wHb  rstablish^H  ar  12r»  ft,  _ .1  r» _ _  V^ainwriKht  u .  Oils 


r’-.e  L-tiif  Long  L.ic  ti'openv  is  | ""  Hand  a;  '''h "‘"I'' 

....  ■  Tran«T>"r’ '^1.  Jiri'-i  r\pr-»  nxFtt 

I^Jiv  ns  ffjr  ihp  prripf*rT\  inmiodja'f- !  ib**  .-f.i.rxD  tiio  nf-xt  f<--5v 
ly  n-jiF)  rrr.v  nf  t‘)  rmCT  j  irartn»*«.  •.•■-I’  < '-iriMu'ur*:*  b^ul'nc  in 

ramp?  to  '•oniipf'iir^-’  r^u  T-nirnr  rtaiph 

^  ;  vir  6»- pros  .■'jf-r.  •  ih<'  r-f' 'pp-i  n '■  now 

Fnn?  ope’'.'F'nn<,  >niZinf  trench- [  pir.prMv  whilst  Tom  .fobn^op 

'02  w!I  hr  f'.'nr’O'l  o;if  t'rjib^vvjrig  ,  who  Miaul’d  rb^-  emnn'"!.  bafs  f^»T 

•which  a  prograh'  ,e  diamond  drill- !  '9'  'u  deveir.pmeni 

;ng  will  t.c  (  ornnienced,  the  results  ! -r, r,,i,r,‘onh  "  v,r!i  -"r,h‘  ^nVirnertv  a 


nrt  for  D.onfi  ff»ot  of  fUnmon<1  r|rill  j  Goln  -Mines  liinutPri  was  moved  Ironi  (' acuum  Gas  .. 

ng  tn  he  d',’>,’  "I-  In-  properly  I  in*,  of  .1  stiaft  |.o  ^  di'pth  of  n  ^  ffpgjna  ,he,  mine,  and  Ihe  gen- ; yf"'"'"’' v  W  ,5;,’ 

h;Ve‘ ofb7*','.*lo,^L":  .'  .;.?ehe.'."  .-;u',';|  with  Station:*  rstabli^shed  at  l-’yf'  |era,l  offices  to  Toronto.  Mr.  Raney. ! 

laied  Ihal  the  wori,  wilt  ,ointnenee  i  ^ A  ni.niU.-,  plant  and  •'lljK.'t.,  of  the  firm  of  Raney,  Gr.ay- 1  Waysidr  Cons  G.  M 
1  fin  early  <lete  with  e  .se,-ie,*  „f|necps',i  equipment  I.s  on  the  Pto-j,)r,„  3^,,,)  [.awrenee,  was  .appointed ' '5'''’*''  Lagle  Silver 

I s  s.  a*  f  U  r-.f  n  f  /-.t  I  f.  A  \  on  f  1  .va<%nl  X  *  1  el  i  •*  1-  i  vx  -X  U  -V  -  .e.  ^  '  '  ‘  ‘  1  \l(  <  I »  d«sr  I  cxlicyhlian  .  . 


tr,  ho\  .'r-5  to  «  fl^'pth  nf  arotuu-l  l'>o  iipcn>,  r.'ifl  sinkings  ba?  conimonr'cd tu^' i\VjU!*rv  Goughian..  . 

d  that:  ’.T-'ie:  in  111,  U  -.-.a.-  .-innounced  ,  rnidwtiv  he- i  '  '>f  *"9  "^"IR^nv.  Wright. Hsrereayes.  . 

PC  tri  Mifmasrnmrnt  nf  it.s  np^'ration  vrins.  jj’j  11  J  C  inn  X  'A«*oc.  Gas  and  Oil 

M  B,  jil'e  tifind*  ,ii'  the  JMili'.n  Kei  *ev  .C<'..|ft.  ni'!'!!i  of  the  lake  and  a.Imost  in  BIOS  C-alled  rOT  lOO  1  Ofl  'Baltfic . 

1.  n.iw  M  Iilieal  lline  w..'  San  Antonio’.s  new  .sliaB.'  lUflll  nn  fae-Lrenn  Maninn  Trelh . 

Mt7(?.-i  rtt  ixi.K  f  iti.M.  -  rickte  rv„w;tt'''"f--  "  -^alton.  wh.o  was  recenfly|  On  Jackson-ManiOn  Bwana^ McKubw. . .. 

.pinen' !  '  :,)ld  .Min-,*  ha.*  r-sum-d  shaft  *  ,n  k  ing  |  afipom ,  r  ,|  engineei  ,n  charge  of  op-,  .  ,  ,  ,  ,  .  i.  Ontral  Manitoba..  .. 

r.f  th-|al  I.s  property  in  the  fatipua  d  is- j  era  I  UUr  ;it  Gahrielle.  has  airivedat  j’"  that  bids  have  Been  Research.  .. 

rty  aitrlci  nnd  plans  to  co  to  nn  '"'Jec.  ive  I  siinervise  sh-i  ft  '  called  for  the  increased  mill  to  1 00  ,  j  purchill  M.  and 'M,  , 

^'?n  fev..i  r'for''‘furrhrr  d^v-IoZ'  nrof  t he  j  .sink ' n g  It'  is  .stated  that  when  a  ■ l>':oJ99l.ed  for  -lackson-Manion.  ,  Coast  Copper  ..  .. 
ivilt.ng  -'e.'n  sy.siem  lo.^al-d  or,  the  present  dcpli,  o’’  12,5  ft.  is  reached  lat.ei  aL  .  ""“^9;  at  "‘9  .- 
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„  '  .1,  .  ,  /  'V.  i  wntk  Tfwartl-  th*'  f-rnxro  f.f  i.'*  p-i<‘ii»‘rty  in  !bp  ratiu-ia  fJ>s- ,  ffpfmfUi  nf  r,abrjo!lo  ha*?  airivodat  '*  FTiai  i»iuh  uuvt'  “  (hemical  Researc 

y  " '  '  Bf  ( ornnienveu.  the  results  |  t.,,,,  rohr,*or,  .Xipigon  property  aitrlci  nnd  plans  to  co  to  nn  objective  j  siinervise  sh-ifi  '  9alled  for  the  increased  mill  to  100,(  Purchill  M.  and 

of  ’vLlCh  Wi!i  govern  ■  shaft  sinking;  larg-  rcner  ilized  =eoiion  has  b-en  31  fi-J.,  feet  and  open  up  '"o  new  -  -  1  •  .  .llpeiM.se  shaft  Droieclerl  for  laekson-Manion  (  oast  Copper.  . 

?rjd  tindereronr.d  oiier.at ,on=  Fa-.  '  ,incov-red  and  work  at  present  will  level,  for  further  d-v-!onmeni  of  the  sinl-mg  It  is  stated  that  when  a  ■ Itrojeci.ed  yr  .jacKson 

an  1  Iiniie,  gro.inn  (i)ei,ai,on.  La.  ,  ^ diamond  dvilLng  --om  system  Io, rated  or,  the  present  dcpli.  ,,•■  I2,5  ft  is  re-ieherl  late,  al  ,  B'""""’'®-'?  are  being  made  at  '  "9  Loniact 

ei  surface  expiorytlnn  unde;  the  ,*ho\-  ng  In  this  connection  levels  The  average  grade  r.f  or-  w,,.  k  -vi'l  he  done  on'  this  lovel  fo  '  b,ajne  fime  for  the  increased  eo.SlSjtj  LxplorVrs 

r:n:^""an  'urfimS’;  ::?^;;;^S'Th:%ompai:r  .,.t„inuinftL"shafr,o'^;;;: ibj- ••• 

panning  and  sect.  onai  sa.mpiing.  D  !  ,,ne-s  m  ,„e  price  of  precious  me-  veiopmenis  upon  his  return.  ""B  'B9  oinling  opn  -a-  ^  ^  development  work  e.a r- i  ToiJ^r“a  ’V  ‘ 

IS  .stated  that  systematic  sampling  lat*  have  matertallv  in,:rea*e.d  ih-  c...  1"';'^,  .  j  rjed  Ol.t  .sicne  the  first,  unit  was  or-lL^ke  MarTn”'*.-. 

near  the  hrr*  rn'  ■'’Idered  has  been  so  encouraging  the  jBebei  Oro  Mine.  Ltd. 

irit  of  green.Monc  In  .u,.  'n'lnaKeinent  tm.s  had  to  revi.se  the,  .  . 
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of  the  showing  wnl!  he  Mrned  out  i  value  o'  , be  ore  and  a  slight  im-  qrKBKC  f.OI.D  MINING  -  QueJ  Th-  .-^ewerv  of  the  Gabriclle  i.S|";”’'\'''”  .T'lr^b:,  Oro°M,n«' 

sftor  tbo  -a-.n.ov  broil-  or  jpioverr.ent  ip  th-  base  m-tnl  market  bee  Gold  .V  ining  r-orporalton.  which  Uilpa  pear  Ihe  he,-*,  cr,  n  r.  I 'iProd  has  been  so  encouraging  the  Let'!  Oro  Mine. 

after  tiie,  w  inte,  break-up.  woul'l  -nalv-  the  I  ak-  Geneva  mine,  a  wa.*  recenti.v  called  for  trading  on  .  ri  ai  the  -hote  r,n  a  Prom- 1  ,  .  c  o  .  ,  rev-ise  (t.p  Malrobic . , 

An  offering  of  399.999  treasury  i  very  attractive  property.  President  theXIontreal  Gurh  Vfarkei.  will  start  '‘'9  .)rit  f,f  grccn.slone  In  this  ,  m ^  'hefore  '  ’ 

"hares  of  the  companv  i.>  being  made  : -la*:  t  .McFadd* n  states  in  the  annual  the  s-a.son  .*  progran^  of  development  line  fracture  are  number  of  ^9n  before  McLeod  River  .. 

.  *1.  uf  I  •  t*  It  ^  J  i  rrnoTt  Th$-  bfilanre  datffl  with  activity  centred  In  ten  srroups.  *  ^  nn^-  f  ,  .  ^  ho  first  unit  was  placod  IT*  opora- '  Mawk  ..  . 

to  the  public,  which  Wl!  provide  I  ..hows  ’  current  embracing  a  to, |  1 32  .lairn.*,  H  Is  I "f  quartz,  wliile  ihe  wa-spiaieu,  ,  . 

ample  finauct.*  lor  tiinire  develop- i  8***,,  of  *299,  against  current  liab-  officially  reporte,!.  Assays  hav- 1  ‘■'ween  the.se  veins  i.s  highly  i,  •  I  vi  mb  1  n  e-oi-'^'’'’ 


ment  of  the  pirtpertv.  1  ilitie*  of  Jt79.  or  the  authorized  been  report-d  from  each  showing ;  cha f--  wiTti  iron  bvriles  wi 

The  comnanv  is  e'-, niia  1  i-ced  at  enpi»«'  'f  1  r,r,n  fifih  share.*,  a  total  of  eommerclal  gold  value*  and  th»  cur- ■.iconvriie  The  fiV*, 

I  ne  cotnpan.v  is  capi'ailzen  at.  1  r.^r,  nne  share*  have  been  issued  The  rent  ye.ars  w-ork  will  be  directed  lo  |  .  ,<iof>r>.v  rii  e.  Ihe  fir.st  ; 

|, 09.090  shares  of  which  1  .ouO.OOO  .,'nbual  meeting  will  be  held  in  ilont-  a  determination  of  a  more  defintt e  1  « '-'lied  in  this  vicinity 
shares  have  been  issued  for  the  pro- |  real.  April  2S_  _  __  out’^ok  a^'r^Th^e  foLlppa"'  '  'J9P'h  ',f  .50  ft.  The  sec- j 

pcrtie.*  .in,l  previous  development,  ,  f;oi,D.  —  Lateral  de-  ^wing  In  Tihletnont  „"’;r"-‘'h]P:|,j^  f""  ‘'""9  ">  9 

work.  velopmeni  on  tiie  kOn  foot  level  at  Moods  Hollmger;  Blair-MacDonald:;  '  I’  1,8  fi.  ! 

-  -  ,  thrKTrkland  I jike  property  of  Lake-  Puilth-<;4roteau  and  the  rtapanda  find;  - - - 

I  I  I  r-  •  land  Gold  Mines  has  encountered  an  on  Tiblemont  I.aland.  !  'f 'Mil. It 

JvO.e  Uold  Lncounters  a  exceptionally  fine  v-ln  showing,  a  X,,..  I  ■  a  ilcfin,,)  copp*.  •  „Vr 


wiTii  iron  nvrii'es  '  with  1.  Ua'’id  .M.  Thomson,  mine  manager  ictsi.ko . 

icoo,.ci.„  3.U  -''  Or  .Fackson-Manion,  recently  e.sfiiii- ,  Parklull  Cold  Mine  .. 


iifnrki-riir.  *  ,  z.  oi  .1  a-oK  w)n  -  .Man  loii .  rcceiH.iy  ,  r-rtiKnui  v^ota  ivimu  .. 

lied  in  iii  atcd  ftiat  proven  ore  re.serves  down|^9nd  Oreille . 

lieu  in  fins  vicinity  .-ind  •  , o-c  *.  ,  ,  j  j  coon-,  RoFtb  Montbray . 

a  depth  of  .50  ft  The  see-!*"  ^  ‘“’‘^^eded  .59.000  . . . . 

r.  I,,,.,  i.--„  lions  of  521  ore  at  current,  prioe.s, Lstadacona  . 
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JvO.e  Gold  Encounters  a 

Vein  On  First  Level 

Toronto  Bureau  The  Financial  Times  , 

Toronlo. — Sinking  of  the  shaft  at  , 


width  of  fix  feet,  according  to  a  wire  ,,  RJ'JNO  GOLD.  —  Prodiictlcn  of  bni-  f  ,., 
,»c-ived  from  C  n  Morgan,  mine  lion  at  the  Reno  Gold  .Mine*,  opernt-  |,,  v 
manager  Tbe  vein  tested  5S  90  tog  in  the  Sheep  Greek  area  of  R  G,,  lo,,,! 

across  a  width  of  18  inches  with  the  fc-i  the  month  of  March  had  a  valii-  ) 

remaining  24  inches  not  sampled  as  of  .$.41,321.  according  to  a  statement  *  S’, 
vet  The  above  figure  is  based  on  by  W.  A.  Sutton,  secretar.'- trea surer.  |  t h ,  i 


the  SwdVze  prppcrtv  of  I.«e  Gold  '  e-cM  a'  *29  97  par  ounce.  nriftlng,  A  change  wa.s  '"“<19  ">9  date  of  ,  am, 

Mines  is  com, n, line  to  ,ts  nresent  oh.  being  continiied  north  9"d  , 'Of  ''  f»,o_"P of  Apr^  r  ,r 


\  foppep  i.rnriuo- 

li*"  cFiflingfi  in  .Innuar> 

n«-Mi  i}io  Docombor 
•-  'lOO.  M'orlri  jalorU'.’a  r.f  r* 
tin  'i,)  lofallorj 

ont:  r-r.mp«rr,J  v.‘|th  0  4?, 000  ntj 
nn-nc  of  the  month  .'imi  TnO.-l 


i  valiiod  at  m-or  $t.0ik).f>00.  WhlWVake  !'!  ‘ **•  ■0»»  -06  'o7*i 

. Wood  Kirkland  * . '6  -'7  -Ii  •'<>  -^0  •®‘ 

Nicola  Mines  and  Metals - ~~  .  . 

\A/  III  *  C  1.  cl  I-iSOTe-'?  a-8  cut.  by  diamoDd  drill  hole.s  .Fe^.Fs  has  had  charge  of 

Work  Up  to  bchedule,„.,^^  -  Jegf  Xbe  .Joshua  field  exploration  for  Northern  Aerial 

-  ish.an  is  now"  tieJow  Ihe  700  forjl  I  Minerals  Exploration  Company. 

The  official  report  of  Nicola  .Miner !  level,  at  which  a  drift  has  been  1  ^ '*^9  f."'®*-  i 

and  .Melal.s  just,  issued,  report.s  all  siarierl  I'he  developmeni  prograjii  |  Milters,  of'er  the  snow  has  laf 
t.-rN-b  XX ex ..cxe- ..nUnA.,xn  'F B n  i  t _  .  _  _ _  tfa ft  zround.  Will  Oft  to  flefinitely  in- 


Mines  is  continuing  to  Iff  present  Ob-,4  tvie  thirty.first  of  March  therefoie;  w...  ,’.cs  s,  Ikr,  .pu  . . —  . . . . ;rtv>u  umuiu*  no.rx  cuoo.o  —— inn  ,n  vein  structure  nrenaratorv 

lective  at  2c,0  feet,  according  to  .1.  -J.  ,*  p-ing  made  in  raising  and  stoning '  production  for  March  was  for  twenty.  ,  an  .  ,,,  ,  comnared  "onrorni  to  new  flow  sheet,  and  considerable  ore  reserves.  ,  .u  bJ  dtsm^xd 

Byrne,  president.  A  crosseui  on  '-n  the  459  foot  level  on  the  main  seven  operating  da.vs  ^Material  1 7k  on  Deer  mber  .it  ^  inslallation  of  additional  powrrj  _  j  to  further  exploration  by  diamond 

the  125  k.ot  level  encountered  the  j;'V"e ®bfen'"ca7rTeyV*«Pp”'’’'"'"a.t9iy  around aS/^fter  install  ther-  iM , -  equipment,  now  assures  that  mil)  j  .VHW  .iPPOLNT.HENT,  _ 

e\o.  1  v€:jn  a  distance  of  approxi-  to  dal^  whflo  etope®  ar^  should  not  bo  any  delay  In  the  |  j  ,,  ,,  ,*  Sbares^  of  will  ho  ready  for  operation  Llie  first  Toronto  —  Lamaaue  Contact  Gold  I  „ 

mately  55  feet  from  the  shaft  show-  being  prepared  for  blocking  out  ore,  P^owej-^  sliuaUo^^  trading  ^li.stoVThe"  mining  '^9ek  in  May.  Mines.  Limited,  announce  that  they!  ■*«  A  VITOB  A  COAL  SHIPMENTS. 

iDg  a  width,  of  14  feet.  While  as-  mcLBOD  cockshutt.  —  Favored  — ■ — - -  '  r  'hp  Toronto  stork  pxrhan-  Diamond  drillinja:  proved  cont.inu-  have  employed  William  De  Viljiers  I  Winnipeg. Shipments  of  coal  out 

say  results  are  not  known  at  pres-  colder  weather  and  improvement  sTLVAjaTE  —  Syivanite  r>  «.'c!n?1.,in,i';nl''?,'l  0-°9e  of  veins  lo  at  least  the  1,00p  to  take  charge  of  the  Pi’eliminary  j  ^1,- ®.o'n/*"8crordmr*^*tt>  *a 

to  L^nr"U”‘^ar\°i:'*  M^liod  h^^opHoned  Interett'’'’^;  '■  Ms  f’  level,  and  definitely  indicated  operations  at  the  company’s  property  federal  repiJt  on"  VeSl.nerfi  Pro- 

conation  ia  similar  to  the  surface  ^’j'^  Mmes  "is  getting  in ~the  last  ^ms  48*'clalmf  of  Quebec  Gold  Beit  990  «;,'>>  surrender  its  char-  the  convergence  of  two  of  the  prin-  in  Bourlamaque  Township.  Quebec,  ducuon  of  Canada,  made  up  as  fol- 

ebowing.  '  .  ^  .  _  loads  of  the  haavler  equipment  for  Mines  In  Bourlamaque ‘Township.  Que-  aha- clpal  veina  at  approximately  1,050  ,  Mr.  De  Viiliers  is  a  well-known  «nH  *?«cv  ij*"' 

— &LJ-a■>ed^»^rkl"J^^^ly^xJ^hem'!'^* ‘foot  level.  'Tbe  width  of  vein  fis- '  Canadian  prospector,  and  during  the  tack,  446..- 


nr,  lie  of  thf  nionih  and  T.iO  •  ■'‘v'**'’’’  J'?*"  laaucii.  rci,,,!,,.--  o..isiai(eri  i  nc  qeveiopmeni  program  '.■'  ’  _ 

■■!(>-  ago  rtougi.  ,an,(  refined  work  progressing  on  schedule.  Thri|ja.s  now  reached  the  .sLige  wherel*^*^'' 

lx.s  in  the  R  .ti-h  officia]  installation  of  new  mill  equipment  i  each  monih’s  work  should  block  out  i  P'*'-  surface,  trenching,  miner 


-rid  of  .taiiiiary 


MANITOBA  COAL  SHIPMENTS. 


it?'  ,.  'O'-  Toronto  stork  rxrhan-  Diamond  drilling  proved  continu-  have  employed  ’William  De  Viljiers  I  Winnipeg.  —  Shipments  of  coal  out 

^"'idvi’e**:!:!'  9  -''mw-inding  UP  ,?.?'*  f  fair"'';  nd  1“'"?  ?/  ZT'  '■‘’a  P'-e^minary  j  ’i’ '  Vo'ns' Z 

•est  on  hVa'  "  "'ng  its  assets  among  share-  ''■  '9vel,  and  fleflnitelj  indicated  operations  at  the  company  s  property  ;  federal  report  on  the  Mineral  Pro- 
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Ahiiibi 
Do.,  prpf 
.^cnpw  Surpaiifi 
Do.,  prpf 
Mbprta  Orain 
Do.,  prof  . 

^maltamatPd  Elertrfc 
Do.,  prpf 

^aaociated  Cannera . . 
\ffantip  Sugar 

Do.,  prpf . . 

Rarealona 
Batburat.  Papar . 

V.  Bawlf  Grain,  prpf 
Bratty 

Do.,  prpf 
Ball  Talephonp 

Blue  Ribbon . 

Do.,  prpf 

Brantford  Cord.,  prpf 
Braailian 

Rrpw#«  &  Diatillprs 

B.C.  Packprs . 

Do.,  prpf 
B.C.  Power  ■ 

Do.,'  B”  ■  . 

Brock  Silk 

Building  Prod.,  Class 

Kurt,  F.  N . 

Calgary  Power  . *  *  * 

Can.  Bakmes  '  A" . 

Do.  pr^ . '  . 

f -an.  Bread,  new 
Ptef 

.  Do.,  “'B"  pref . . . . i . 

<  an.  Cement . 

Do.,  pref  .  . . 

Can.  Foundries  tr  Forg.  ■  A  " 

.  Do..  'B” . . 

Can.  Nori  Power. . .  .  ,'^111 

f  an.  5.8.  Lines.  . . 

„  Do.,  pref . 

Can.  Wire  &  Cable  A"  __ 

Do..  "B" . ••••••* 

Can.  Bronr.e. 

Do.,  pref 
'  an.  Canners 

Do.,  1st  pref . . 

_  Do..  2nd  pref  ....... 

'.an.  Car  &  Foundry. ...... 

Do.,  pref . 

'  an.  Celanese . 

„  Do.,  pref.  . 

'  an.  Converters . . . 

Can.  Cottons . . 

Do..' pref  ....... 

'  an.  Dredge  &  Dock. ...... 

Do..pref . . 

'  'an.  Fairbanks,  pref . 

Can.  Gen.  Klectric  ......... 

Do.,  prpf  ...  . 

‘'an.  Hydro  Elec.,  pref . 

Can.  Ind.  Alcobol  "A” . 

Do..  ■  -B” . . 

Can.  Iron  Fouodriea  ....... 

Do.,  pref . . . 


'  '  Do.,  pr«f 

Record  of  Canadian  Stocks  fSP”"' ‘ 

Western  Canaria  flour 

-  ■  ■  ■  ■_  I  Do..  prAf 

„  ,  ^est?rn  Grocers 

Work  ending  \ prti  1 7.  I J*;) I  iVicr  <  ufrcnr!  Do., 

Prfv.  Higli  Low  Closf  .'^utea  Change  High  Low  Dtv.  Kale  i  West.  Koolenav.  pref 
*  I  Westons  Ltd.  oM 

I  •».!  I  7.7  1  hU  I  77  :I11»I  .20  2’.,.  oor  .  Do.,  new 

H  7'  j  7'  .  2’)7  'v  |0  7‘i  Do.,  pref 

'  "  7  K'  •'  t;  20r  i  W’ndsor  Hotel 

VI  7*V  I  Do,  pref  .  !* 

•)'/  •'I'l  in  7  3  _  Winnipeg  Electric 

-Dj  22  22  22  22  2«i  I7>'j  *  Do,,  pref 

•  *-'4  ^’oods  Mfg.  Co.,  pref 

.  .  12  in  XimmerknitCo 

•I  . .  4 » j  .1  1)0.  pref 

.  Bank* 

^20  ..  ......  M 'anadienne  Nat 

1  Commerce  .  , 

f*  t>!j  1790  r-  J.J  3  ,  Oopi’nion  ...  ••••• 

H)*j  ^  ...  12  7  Imperial . *!**"'* 

.  H»  .Montreal 


Central  Can.  Loan  *  1 
Kron.  Invest 
Huron  &  Erie  . 
Do.,  20  p.c.  paid  .  . 
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^  I  Canadian  Pacirtc 
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77c  :  Chicago  M,  &  St.  P. 
7%  ;  I  to.,  prof .  ... 

;  Chicago  Kock  Is. . . . 
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i  (yolorado  F'uel  ,  ... 
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Montreal  and  Toronto  Curb 


— IFeek  ending  April  1 7.  1984- 
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'iity  of  Moneton,  N.B . 

City  of  Montreal,  Que  . "  ' 

Do 

.Montreal  Metropolitan  Commission . 

'iit.v  of  Quebec,  Que  . . 

7.  f'ity  of  Regina,  Sask  . 

City  of  .Saskatoon,  SasU  . 

City  of  Shawinigan  Falls,  Que .  .  ... 

I  City  of  Saint  John.  N.B  . 

City  of  Sydney,  N.S.  . 

Cit.v  of  Three  Rivers.  Qus  .  . 

a  City  of  Toronto.  Oni  . 

City  of  Winnipeg.  .Man  . 

‘Payable  Canada  and  New  A  ork 
7Pa,vable  Canada,  New  York  and  Ixmdon 
V  Pa.vable  tianada  and  London. 
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Can.  Oil  Co _ .  .  .V.-'. 

ist; 

Lst;  13'.; 

15 

1.601 

--  1*4  1.5'.; 
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Do,,  pref  . 

.. 

105  105 

10,5 

9h 

-r  9  106 

90 

'  an.  Pac.  HIv  . . . 

..  16', 

17ts  1X<4 

J6*.: 
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12^ 

'  an.  Wineries  _ _ _ 

..  Sif 

9  7'.J 

8 

880 

...  1'^  1 1  1., 

7  1. 

■  oclcahutt  Plow. ... _ 

..  8!j 

8'.; 

905 

,.  .  10'-. 

Lnndults  . 

..  2 

, . 
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Do.,  pref . . 

t'ana.  Bakeries 

f'ons.  Industries  . . 

Cons.  Min.  4-  Sineli  .  I 

Consumers  Gas . I 

Cos.  Imperial  Mills  ......... 

Do.,  pref.  . . 

'  rows  Nest  Coal ,  ............ 

Dominion  Bridge ............ 

Dom.  Coal,  pref.  ............ 

Dorn.  Glass. 

Do.,  pref . I 

Dora.  Park . * 

Dom.  Rubber,  pref .  ........ 

Dom.  Steel  &  Coal  "B” . . 

Dom.  Stores . . 

Dom.  Textile . . 

Do.,  pref.  1 

Donnacona  Paner.  * 

Dryden  Paper. 

East  Kootenay,  <•"««  t  av  »vi ,  ,  - 

Eastern  Dairies.  _ t— « 

Eastern  Steel  Prod  ,  , ,, 

Do.,  pref  . . 

Eastern  Theatres,  pref . . 
lilasy  Washing  Machine. 

Enamel  4  Heat.  Prod,,»,.^, 
ramouB  Players  .... .....Mao 

Do.  Vot.  Tru.st  -- 
Fsnny  Farmer  Shops , .  •««««.« 

Do.,  pref.  . 

Ford  Co.,  Class  "A” 

,  Foundation  Co.  of  Can. 

,  Fraser  Companies  .  - - 

Frontenae  Brew,  pref... "90 
'  Do.,  com 

!  Frost  Steel  &.  Wire . - 1- -  w,- 

I  Do.,  pref . . 

I  Gen.  Steel  Wares. 

Do.,  pref  ..  ....a*.... 

Goodyear  Tire,  pref  I 

Great  West  Saddlery  ......... 

Do.,  nref . . 

Gurd,  Charles. ...... ...u*.. 

Do.,  pref . 

Gypsum  . a........... 

Ham.  Bridge  . . 

Do..pref.  ........... 

Ham.  Cotton,  pref  . I 

Ham.  United  Theatres  ....... 

t>o.,  pref  . .  . .  ' 

Hayes  Wheels . . 

fin.  pref  ........  ‘ 

Hinde  4'Daurh  Paper........ 

Holt  Renfrew  Co  . . 

Do.,  pref  • 

Hunts  Candies  ".4” .  ...a. ....  I 

Do., ’  B”  I 

International  Coal . . . .  ....a.. 

Inter.  Coal,  pref  .......  * 

Inter.  Milling,  1st  pref  ......  If 

Do..  “A”  pref  ....  f 

Inter.  Hydro  Electric  '.A".  ...  ' 

Inter.  Nickel  .  . . 

Do.,  pref  .  ’ll 

Inter.  Paper,  pref.  . . 

Inter.  Power . . . . 

Do.,  pref  I 

Inter.  Utilities  '  .A” . . 

Do.,  "B”  .....a., 

.lamaiea  Pub.  Service  ........ 

Do.,  pref . If 

Kelvinator  . . 

Do.,  pref  .  ..  ....M......  f 

Lake  of  Woods  . 1 

Do. ,  pref  ...............  7 

l.aura  Secord  . i 

Lindsay.  C.  W. ....... ....... 

Do.,  pref  . -'1 

Loblaw  ".A”  . .  .  .  I 

Do.,  -B”  1 

Loews  Theatres .  .  I 

Do.,  pref  ......  7 

.Afaple  Leaf . . 

Do.,  pref  . 

Alassey  Harris 

Mitchell  Co.,  J.  S . '4 

Do.,  pref  ......  Id 

.Afonarch  Knitting  ......  .  . 

Do.,  pref . .  *> 

Afontreal  Cottons .  .  •  4 

Do.,  pref  .  .  ..  X 

.Afontreal  L.  H.  &  Power  .  ..  8 

Do..  Debentures  ^  ..... 

Montreal  Loan  .  .  4 

Afontreal  Telegraph  ...  . .  e 

Montreal  Tramwa.'.s  .  12 

.Afoore  Corp  .  1 

Do.,  “A’’  pref  . Id 

Do..  •  B”  pref  .  12 

Afuirheads  Corp . 

Do.,  pref  . . 

Af croll-Frontenac . .  ....  1 

.AfeKinnon  Steel  . .  ■' 

Do.,  pref  *d 
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Do.,  pref  . . . -21 

Nat.  Steel  Car  . 

Niagara  Wire . I' 

Do.,  pref.  2- 

Nat.  Sewer  Pipe  .A" . :.. 

Ogilvie  Flour .  ...  20! 

Do.,  pref  ....  . .121 

Ont.  Equitable  . . . 

Ont.  Steel  Prod  .  I ' 

Orange  Crush  . .  0* 

Do.,  pref.  “.A” .  H 

Do.,  "B”  7( 

Ottawa  L.  H.  &  Pwr .  x! 

Do.,  pref  l')i 

Ottawa  Traction . 

Page  Heraey  Tubes .  7( 

Do.,  pref  'Iti) 

Penmans  Limited  .  -A! 

Do.,  pref  91 

Photo  Engraver.’ .  I ! 

Porto  Rico  RIy.,  pref .  -"n 

Power  Corp  .....:  I! 

Pressed  Metals  .  . .  17 

Quebec  Power  ^  If 

Riverside  Sill.  A" . .  2jl 

Russell  Motor  Co.  . . IT 

Do.,  pref  . 4. 

Shaw.  'VA'ater  &  Pwr .  21 

Sher.  Williams.  .  ...  10 

Do.,  pref .  oO 

Simon  &  Sons  . 9 

Do.  pref  0-7 

Simpson  “.A”  8*ock  . ,  -  .  -A 

Do.,  "B”  .  ...  n 

Do.,  pref.  7'l 

Smith  (Howard)  Paper  .  .S 

Do.,  pref  ...  Wi 

Southern  Can.  Pwr  l.'i 

standard  Chemical  9 

Stand.  Steel  *  Const.  X 

Do.,  pref  .  -A  A 

Steel  of  Canada  .  .  AT 

Do.,  pref  8X 

■'♦rling  Coa'  .  .  2 

St.  Lawrence  Coi  n  . .  2 

Do.,  ■•A"  . 

s'.  Law.  Flour  Mills  AS 

Do.,  pref  .101 

St.  Law.  Paper,  pref .  18 

Tip  Top  Tailors .  9 

Do.,  pref.  .  .  80 

Tookee..... .  ‘10 

Do..  pr*E .  Id 

Traytpore  Cafeteria .  8oi 

Do.,  pref . i 

Tuekette  Tobacco,  pref  .  120) 

Twin  City  .  .  A) 

Union  Natural  Qas.  , ... .  .,  -A 
vri...  niMiiiitA’  '  '  -  -  .9' 


9ti  10  9 

•SOr  ,A0c  .SOc 
I69L.  Ifi9'3  lOS 
179  179  177 


59-',  . 

4  Mt 

22 14  22 

78  80'/,' 

I20«x  120 
*10 


Anglo-Norweg  Holding 
Aaodated  Breweries .  . 
Do.,  pref . 


Beath  Co.,  ■  A  '.  . 

S%  Bcauharnoia  .  . 

30c  BeldIng'Corticelli . 

Do.,  pref. 

.  Biltmore  Hal  . . 

i  Do.,  pref . 

7'  7  Biasell  &  Co . 

2't  Do.,  pref . 

»4  B.  A.  Oil . 

8%  Brew  ing  Corp.  of  Can  . 

Int.,  Do.,  pref  . 

7®<!  Bright  Co.  T.G.  .  .  .  , 

8'‘r  Can.  Bud  Breweriei  . 

*3  00  1  Canada  Malting.  . 

~'^r.  i  Canada  Paving . 

8'^c  '  Do.,  pref  . 

i  Can.  ATnegar.s 
Can.  For.  Invest 

Do.,  pref  . 

S'it  I  Can.  Industries . . 

(  Do.,  pref.  . . . . . . 

•'■Oc  Can.  int.  Trust  . ,  . . 

X"o  Do.,  prsf . . 

Canadian  Light . . . 

Int.  Can.  Machinery^ . 

Canadian  Marconi 
Can.  Gen.  Invaat.  Trust 
Can.  Northern  Power,  pref . . . 
Can.  Vickers . 


]&'«  Ui,  l.s 
9^  *'.s  8U 

24Li  22',  23», 


Goodrich . . 

Goodyear  Tire  .... 
2.iel  Great  Northern,  pref. 
7' 7:  Great  Northern  Ore., 
Inspiration  Copper.  , 
Int.  Harv.  N..I.  ... 

..  Inter.  Hydro-Elee.  . 
.  Int.  Paper,  pref.  new 

Do.,  A  .  . 

T%  Do.,  B  . 

•SOe  Do.,  "f"’  ...  . 

•T'-i  Int.  Tel.  &  Tel  .... 
....  .lohns-Manville 
.  Kennecott  Ciopper  , . 
80r  Kelvinator  . 

. ,  j  f.ehigh  Valley . 

j  Miami  Copper 
Int.  ‘  Mis.souri  K  and  T.  . 
Do.,  pref 

A!  60  !  Missouri  Parifir 


Canadian  Active  Bond  Prices 


•  5,  i  rh<*  following:  guolation*  ^le  turnifthed  bv  The  Montreal  Bond  Traders  Aseociatiofi 
1  \|  as  at  April  16.  1934. 

GOVERNMEVr  BONDS 


95 

It. 

4  Or 

Do.,  pref . . 

a.  ^ 

b 

*• 

1243 

6'. 

170 

131 

3)  50 

Can.  Wire  Bound  Boaci. 

v.  14 

9! 

—  2 

182 

165 

\0^c 

Catelli  Macaroni  Prod.  B", 

..  2^ 

25 

11?4 

7!.,' 

Do..  'A” . 

. 

h 

8.*-. 

80 

City  Gas  &  Electric  . 

..  tO'-s 

8 

111 

4 

16 

Cons.  Sand  ft  Gravel,  nref 

..  '85 

1729 

'  1 

.37 

25 'i 

.42  06 

Claude  Neon . . 

..  60r 

50r 

60r 

a50r 

922 

4 

62 

10 

Com.  Alcohol .  . . 

..  9Kr. 

SSn 

»0r. 

15 

3 

100 

80 

Consol.  Paper  Corn .  . 

.  3 

3 

2*4 

3 

26 

128 

113 

f  % 

Consol.  Press  Ltd 

..  11 

Ift 

8 

10 

Corrugated  Paper  Bo  x .  pref 

28 

80 

•>9A* 

1  % 

Coegrave  Breweries 

.  «ts' 

81,,' 

8 

8 

7583 

4'* 

1  '4 

Curtis,  Reid  Aircraft,  cef 

.  •26 

185 

u 

22’« 

I9'-3' 

81  26 

Champlain  Oil,  nref 

.  7»» 

7A< 

7'« 

‘*'4 

852 

2 

82 

67 

34  00 

David  ft  Frer*  '  B" . 

2 

|0I> 

*4 

120.', 

112 

7% 

Debaviland  Aircraft 

.  2', 

25- 

2'b 

2l.i 

• 

Do.,  pref  , . 

24 

595 

7'i 

4 

•  e  .  . 

Dishcr  Steel . 

3 

•  a  •  - 

Do.,  pref 

.  17 

;io 

n 

3  ■ 

•  ■  . 

DtstillersoSeagram  .  .  . 

.  195, 

21 

19‘3' 

205» 

1.3 

8 

• 

Dom.  Engineering 

.  25 

26 

24 

Zh 

-f  • 

8ft 

76 

7% 

Dom.  Motors  ,  . 

.  50c 

50c 

t5fti‘ 

Sft< 

7.5 

7% 

Dom.  Oil 

3 

275 

2*1 

I 

•  a  .. 

Dom.  P.  &  T.  stubs . 

•» 

2 

•  ao. 

Dom.  Tar  ft  Cfaem  .  , 

. 

10c. 

...  j  Do.,  pref  , 

a 

!  Montgorocrv  Ward 

:12'-. 

31  -  J 

27 '-a 

2Dv 

$I  60  1  National  Rigcuii  , 

t3‘H 

13  * 

15 

9 

1  National  t'a.*h  Reg. 

19^ 

1 9 '  J 

91 

80 

‘  N.  y.  Central  , 

:i6- , 

36  s 

l.lSJa 

149>. 

$3  .50b  j  Northern  Pacihi  , 

3  .5  '  -4 

I32'ii 

7*^  1  Packard  Motor* 

5  '-H 

..  Pennsylvania  R TL.  . 

3.5  Jt, 

20 

,  I  Pere  Marquette.  , 

j 

40 

2ft 

j  Pierce  .Arrow  .. 

1L 

,,,  1  Pressed  Steel  Or  .. 

3*, 

4'. 

.. . .  Radio  Keith  ...  ... 

3L 

3‘.< 

,  .  Heading 

.*>3 

51-** 

jftO 

88' 4 

7%  Uepubltr  Iron  Sr  S 

22 

22 '  X 

3 

9 

.St.Louis&S  F 

, 

1 

4'-j 

Shell  Union  Oil 

9'  X 

9  •% 

1 6A  J 

13 

$1  .50  j  Southern  Pacific 

•>0  '  . 

29  \ 

2 

1  Southern  Uailwa 

32  . 

8».. 

...  ,  Standard  Brand* 

2-2 1 4 

21 

U», 

8 

•  .  .  Standard  Oil  N.J. 

t6S 

- .  Studebaker 

7  ’ 

80- 

lor 

•  s  1  Tennessee  ('npper 

H 

1  5ft 

95<. 

• .  .  j  Texas  fitilf  SulphiK 

36 ' , 

3\ 

1*4 

...  !  Texas  Oil 

27-^4 

2r 

)  1 

T 

•  .  1  Union  Pacific 

1.13'. 

132 

23 

e.  {  U.  S.  fndinsl.  Alcohol. 

.54 

.53  (.^ 

9i,.^ 

5*4 

'  U.  S.  Rubber 

19*4 

22'‘, 

•  U.  .<!.  Strcl  . 

5?'*  t 

.51  ■'* 

9 

1  '  2 

Kftc  ‘  Do.,  pref  , 

9.5 

061 1 

2*4 

1 

Vanadium  .  .  , 

27'4 

27'  - 

C?onversion  Ismio« 


PUBLIC  UTILITY  BONDS 


We»tingh"usr 
Woolwfirtb  To 
Worthing’'*n  Tump 


UNLISTED  MINES 


4  'rj  ,6  1  ‘  J 

251-4  26 '-J  25*1 

llOli  111  IIOQ 


IIOQ  III 
2h  2' 


28  36  27  26  28 


16',  19!,' 

-A'l  4’. 


•  ••-  Do.,  pref  ..  . 

Duflerin  Paving  .  .  , 

31  00  Do.,  pref  ... 

32.40  East.  Kootenay,  pref 
31  00  {kimonton  City  Dairy 

25c  Do,,  pref  . 

•  English  Electric  ".A" .  . 

....  Do.,  B* 

....  Farmers' Dairy,  pref .  . 

•  For.  Pow.  Sec . 

Goodyear  Tire,  com  . 

.-  Honey  Dew  . 

•  Do.,  pref  .  . 

'■o  Humberstonc  Shop  . . . 

•  •  -  Hydro-Electric  .Sec . . 

•  -  ■  Imperial  Oil  .  .. 

Imperial  Tobacco . . 

Int.  Paints. . .  . 

....  Int.  Pete  . . 

•  Intercity  Baking  . . . 

.••-  Langley  Ltd . .  . . 

•-.  Do.,  pref . . 

Melchers  ■  .A" . . . . . . 

DO..-B' . . 

*■  Manitoba  Power . . 

•  '  Montreal  Exhibition . . 

•  Montreal  Is.  Power  ....  ... 

McColI-Frontenac  Oil,  pref  ... 

. .  Nat.  Grocers  pref . . . 

North  SUr  Oil . 

Do.,  pref  . . 

on  Ontario  Silk  Knit... . 

•'*2?  Do.,  pref . 

Paton  Mfg . . 

**  0  Do.,  pref  . 

i^l'  Do.,  pref . - 

'  "  Power  Corp.  pref . 

•  Prairie  Cities  Oil . 

■■  ■  Price  Bros  . 

Do.,  pref . . 

Regent  Knitting . 

ti  on  Rcuancc  Grain  . 

Robert  .Mitchell 

'  “  j  Robert  Simpion,  pref  ... 

Robinson  Cones . 

'  '  Rogcrs-Majestic  Radio 
E.  L.  Ruddv,  pref 

.33  00  ‘**™‘**?g?.**  '  '"  . 

Service  Stations  . 

SOc  P''«f  . 

vn_  So.  Can.  Power,  pref  . 

Stand.  Pav.  &  Material  . 

7c  Do.,  pref  . 

‘  Supertest  Petroleum  . 

Do.,  V.  T.  . 

Do.,  pref  . 

.  Stop  &  Shop  .  . 

70  j  Tamblyn  Drug  Storee . 

Do.,  pref  . - 

Thayers,  pref  . 

•  I  Toronto  Elevators  . 

71  ,  I  Do.,  pref  .  • 

31  6f>  i  Thrift  Stores  . 

■^IT^  :  Do.,  pref  . . 

I2T1  United  Fuel  . 

ge;,  '  Do.,  pref.  . . 

sev  United  Sec  . 

United  Distillers  . 

7-'  United  .Amusements  A  . 

70  Do..  "B"  . 

‘  Whittal  Csn 

Do.,  pref  . 

SOe  Waterloo  Mfg  . , 

Walkerv  ille  Brewery  s 

•No  transactions  this  year 
Kl  60  Int.— Interim  dividend. 

7%  tb'i  Bonus. 


'80 

3'!  84 

126  180 
96r  I  60 


6*; 

9 

7 

8 

11-5 

24 

14f« 

15 

U 

40003 

12 

Il^i 

3424 

4 

4 

20 

24^i 

271, 

24*4 

27^8 

3J367 

i4 

3 

4Jj 

10 

40 

69 

6ft 

6ft 

35 

12 

13 

12 

13 

39ft 

8  1,5 

8 

8 

235 

•3V, 

3' 

83 

84)4 

82 

84i4 

136 

102J; 

107 

15 

SOc 

90c 

9U. 

9ftc 

0.5 

1.60 

6tw 

40'" 

41 

!. 

1ft 

-lOc  1  90  T.n- 

.  ..  2«i  1  *0 


Dividend  Declaratimns 


Nearly  0\r.  D*t* 
HftU  D«el«r«i 


Bank  of  Toronio  . 

Beatty  Broe.  •  •  . 

0  Beldmpr  Corticelli.  • 

B,  c  Telephone.  2nd.  Pret. 
^%j>0  Calgary  Power.  Pret.  ....  . 
•  .,‘nn  Can.  Industries  .A.  and  B. 
Can.  Bronze 

*  “  Do  .  Prel  ^  • 

7r.-,-  Can.  Invest,  fund.  Ord  ... 

*  Can.  Converters  . 

Can.  Dredge.  Pret . 

$1  00  U-  N.  Power . a  t 

SI  00  Can.  Iron  foundries.  Pret. 

Doni.  Bridge  . 

4'c  Hollinger  . 

60e  Do.,  l.xtra  . 

-  Humberstone  Shoe  . 


l-tt.  Nickel.  Pret . 

''c  Inl.  Utilitie,-.  Pref.  ... 

•  Do..  MO  Pref.  .  .  • 

Langley.  Pref.  .  . . 

Loblavv  A  and  B  - 

■  I  Do  .  Bonus . 

.VI.  L.  H  A  Power 
'Mortgage  Aorp. 

;  Neon  Prod.  ol  W  Can 
00  i  NiTt-  Grocers.  Prel 

*1  ofi  I  N.  O  Power . 

,4l  7j,j  Do..  Prel  . 

‘  Penm<»nii  . 

Do..  Pref  . 

1  Quebec  Power 
oOiRobt.  Simpson.  PieL  . 
7^c  Royal  Bank  .... 

.  Royal  Trust  .  •  -j  • 

•  (b)  Rui»*eU  Motor.  Prel 
Q  f  Pawcf.  Com.  a  . . 


Ift 

2  '.3  q 

|iin  t 

Mav  15 

5 

10 

b 

1  I3  q 

Nlav^  1 

Apl  '  4 

3 

6 

$4 

31  q 

May  1 

Apr  1  5 

2 

4  7  5 

b 

1  Iff  Q 

Mav  1 

.Apr  1  5 

3 

h 

b 

1  q 

May  1 

Apr.  1  4 

3 

6 

3  50 

87  Uc  q 

Apr.  30 

Mar.  3 1 

1  :> 

3.50 

oOc 

1  3c  q 

Mav  1 

Apr.  20 

3'lc 

76  Ut; 

7 

1  q 

Mav  1 

.Apr  20 

3 

7 

Jl.C 

Mav  1 

Apr.  In 

7  *  c 

I3c 

z 

L,  q 

Mav  1  3 

Apr.  30 

’  1 

2 

7 

1  q 

May  1 

Apr.  19 

i  : 

7 

$1 

2  5r  q 

Apr.  2  3 

Mar.  3  i 

4  5 

80c 

53 

1.50  S 

.Apr.  30 

.Apr.  13 

1  .  50 

S2 

30c  q 

May  I  5 

Apr  30 

$2 

ICr  q 

Apr.  23 

.Apr.  n 

4 

i  i 

1  q 

Apr.  2i 

.Apr.  0 

5 

4 

$2 

50c  q 

Mav  1 

Apr.  1  4 

fl 

52 

10 

2  ’g  q 

May  1 

Mar  3  1 

5 

10 

7 

q 

May  1 

Api .  3 

3  - 

7 

50 

87  q 

Mav  I 

.Apr.  20 

1  .  /  3 

7 

1  73 

43  44  c  q 

May  1 

Apt.  20 

87»."  c 

3  30 

L'L,  q 

May  1  5 

Apr.  30 

1 

$i 

25c  q 

.Ivtn.  1 

May  I  4 

4  3  c 

80 

1  3  c 

|un.  1 

May  1  4 

1  5c 

l  50 

47c  q 

Apr.  30 

Mar.  3  1 

7  3t' 

1  30 

7 

1  \  q 

Mav  1 

.\pr.  24 

3  '  - 

7 

$1 

7  3c  q 

May  1 

.'Xpr.  13 

1  5ft 

ft  i 

7 

1  3^  q 

M  a  >•  1 

,\pr.  20 

(->  .  i  1 

>  3.1 

52 

50c  q 

Apr.  2  5 

Mmi  3  1 

5  ! 

^  ‘ 

6 

1  -  q 

•Apr.  25 

Mur  .3  1 

> 

f, 

86r  96f 

.  2!.,  3 

120)*,  121 

?>  \ 

.  i.  . 


90c  90c 

3 

1201^  120 '-i 
3*4.  4 

6  f»S 


(b)  RuneeU  Motor.  Pref. 

S.  C,  Power,  Com . 

Steel  of  Canada  . . 

c  Do..  Pref . . 

Bt.  Lawrence  Flour . 

L  Do..  Pref . 

iVek-Hughes  . 

WePlon.  Pref. 

(F(>.^lnitial  dividend. 


On  account  of  arrears. 


. 41  74r  0  May  IS  May  »  I  >0  M 

.  f  P-q  Mav  1  .Apr  2  1  ^ 

.  .  •  . .  FI  ’c  0  Mfiy  1  S  .\pT  2  •  >  I 

• '  . .  n  I  n  May  I  Apr  U  >  h 

.  8  J  q  Jun.  1  ,Api .  .10  l  i .. 

.  }.20  80c  q  Apr.  50  \pr.  iO  I  .  f>0  4  20 

. .  4  1  q  May  1  .Apr.  20  2  -l.  /S 

•  ••aa .  aa  s  a  60c  20c  q  May  15  Apr,  30  40c  85c 

.  1.20  iOc  q  May  1  Apr.  7  60c  1 

.  . . 1.75  43^4cq  May  1  Apr.  7  87 'ic  I  75 

. 1.50  37t/2cqMay  1  Apr.  20  73c  1.30 

.  7  I  *4  q  May  1  Apr.  20  3  *';  7 

.  aOc  15c  q  May  1  .Apr.  10  30c  oUc 

7  q  May  I  .Apr.  iO  3’m  7- 

dividend.  •—Dividends  cut  in  halt. 


M.— ~Pai<i  every 


\<iar..ic 
Ardeen  (iold 
-ArntHeld  Gold 
.Xrntfield  Syndiiato 
.Astoria  Kouyn  ... 

I  Bathurst  Mine*  .  . 

B.  L.  Nirkf‘1 

.  '  Brattle  Gold  Minp*  ,, . 

BidRoiid  Consolidated 

.4.6  00  Ric  Long  r.ar  . . 

1  Bloom  Isake  .  a. 

RufTalo  -Nnkerite. 

42  00  1  Buffalo  Rouyn 
I  Bu.vlrrp* 

.^Or  Caldor  Bo*quPt  a- 

1^-f  ('anada  Radium  . 

I  Canadian  Pandora 
$l  oO  .  t'anusa  Mining  a***,.. 

;  (  ariboo  Coronada 
;  Central  Malartir  .awa,., 

!  Cpiiiral  Swa>zp  . 

‘  Clover  Gold  I'mt* 

■  t'ochenour-Willan*  .a... 

'  Columario  ojd* 
Continental  KirLIaud .... 
t  t  'oupland  Gold 
Crown  KeaerLe  ... 

Delta  l.'nite  .  . 

i  f lorbal-Siseop  Cnits 
Dunlop  f'onsoiidateri 
F'agle  Oil  Corporation 
F>ho  Ba.v  F^ploration 
’  Edgecreek  I-nit? 

Kl  Bonanza 
Four  Naiionf 
I  (ialatea  Tnit* 
fi'  ,  '  Glenora  Gold 
<iold  Bar 
Goldside  Unit? 

Grea*  Bear  Lake  .Mine« 
Greenlaw  Gold 
(lahrielle 

Herhin  Lake  l^niip  .  , 

HofAirMhop  Mines 
$1  00)  Huronian  Mining 
\  InifT.  Tiold  Mines 
Island  Lake  Minp«  . 
IroQuoiAs  Kirkland 
.loiinson  Nipigon  Mining 
}  .lupi^er  Gold  . 

;  Keel»‘v- 

6'-,  j  Kenty  (iold 

Kiikland  Gold  Bell 
f.ake  (ioneva 

*1  00  Izarnaquc  Gold  Mines 
?!  00  Laira'jue  Contaei  Gold 
T''f  Littl4»  Long  I,a«* 

]  ong  1  ac  I .Rgoon 
.Makua  ('hampagne 
7' ‘  Manc"  Gold 
2.V  I  Mae!  «*‘td  Corkshutt  (L.ild 
00'  Manitoba  F'aslP’'n 
7'".  Mjrfin-Hiid  Cnitj! 
lOr  Ma'aehewan  ('anatlian 
"V't  Mimth  (irdd  Mines. 

Moi.'iU  Ib'velopmenf 
Millr  IruL'pendeni-i' 

Z'-r  Mu'fbr.der-?  Limited 

Mor  igomorv-.Vekerman 

■  Afo-i  ii'g  Sta" 

,\Ui  a'th\  U'ehb 
aIa'I  lang  Ib'd  I  alA<> 

N.  \  M  V  (  nil* 

Nornn'ial  Mining 
Northland  Pmspb rt-irh 

,  Shorr  (iold 

(»■(  nfitiC  Gold 
IVniiwulyr  PefroIeuT 

-  Pioklo  G-.  Vi  .  . 

I’otu'i'a  l»ou\n 
Powell  fl'‘ll>'n 
Quebec  L'ir4‘ka  I  ni's 
Queen  L' l'»'l 
Uod  T  ak**  Gr>!d  SMiO'ti 

■  Kube< 

lid  •  Kice  Lake  I  ij'J-' 

*33  i  Si.  Paul  Silvevadium  . 

sSenneterre  Gobi 
10  j  Silveradium 
0  1  Smclte-  (Jeld  Mines 

7  "y  i  Sourdough  I  I  '.f*: 

I,  I  Sullivan  ti"ld 
f,  Sut»  Hear  Mine.* 

crj  Sunorea  l^xfd.ira»;"r' 

Talisman  (L'ld 

•w  I'ashofa  lioldfield<  l.'d 

'  Tiblemont  Llaiut  'Iinuigt  « 

Titurne  rni!,« 

2  !  Tobiirn 

I  Tuphope  Mining  S  -  dn-ate 

dc  Tyii-ll 'fow  nship  .M '  Veel .  C 

Vipond 

S?.  Weiidige 

i  i  \Ving*)M 

4  )  Young  I  >a'  I'l.*:'  ! 


Investment  Irusts. 

('ompileti  h','  .(('fik'*,  liwviuiovk  < 
Hi»! 

'.\mer.  t 'oni|i<i'iH“  ‘I  „ 

•  Aim  1 .  I'<'und«'''s.  I’oni  '  i 

•Brit.  T\  pe  In  . 

•Fed  Cap.  'r;u«'  '4 

Lundanu'io ai  Truj^f  >h.i"e.''  ’ 

1  to..  P.’  I  , 

•Insuranshaif.  1 

United  tii'ld  1  4iirlit>  o!  '  .v-  2  »  . 

‘Nal.  Hol'd  A  S‘'nM  .  i?  * 

SuprrM' f '1  Mr--  1*; 

<  al\in  Bull'*!  U 

Can.  ItuuiUn*.’  >  1  u.id.  .\  P  v  1  • 
•U.S.  EW-  I  .gn‘  P.-iw  '  n 

•  Do,  T.'*  ?.  !■• 

•  Do..  Voting  kb* 

•Nation  AVide  Sceuritie-s '  B”.  ,  3 

•  Do.,  Voting  ,  . 1  3  * 

Ca«.*America  Trust  . . .  2\ 

Can.  Inleruational  Trust  4*4 

•Uiv.  Trust  Series  “B” .  T’k 

•  Do.,  •  C  ’  3  2S 

•  Do..  •  !)’•  ...  I  ILS 

First  All  Canadian  Tnits  .....  9?, 

Do.,  19LM).  X.. . .  7  , 


-  G  »  A\alon  Teippiione  . .  . 

I'S  I  Avon  KiverVower  . . 

’h  I  Rrauharnois  Power  . .  .  .  .  . 

**!»  Braubarnoi?  Po^e'-  . .  ,  , 

*4  j  Heauharnois  Power  .  ,  .  .  ...  .  . 

'•J  Hell  Tel.  of  Canada 
*4  Britiah  Columbia  Power 

i  British  ('olumbia  Power  ....  .... 

"*  t  Bnt.  Col.  Telephone  .  .  . 

'3  :  Calgary  Power  Co  . 

'  Can.  Northern  Power 
I  ‘  R  ■  f’anadian  Light  &  Pwr.  New  ...... 

I  Cedar.-i  Rapids  Mfg.  dr  Pwr . 

1  ’).  ?*  flominion  Telegraph  .V  . . 

•o  i  fiuke-Price  Power 

2  'fi;  .  Gatineau  Power 

I  Gatineau  Power  . . . . 

1  • I  Hydro-Klee.,  Bond  Sr  Sh  ,  .  .  .  . 

*•4  ;  Jamaica  Public  Service 

•  P  ^  }  MaeLaren  Quebec  Power 

•  2'i  Maritime  Tel.  Tel  . 

•’1’  Maritime  Tel.  &  Tel  . . 

Montreal  Island  Power  , 

Montreal  Lt.  Ht .  A:  Pwr  .  , ,  • 

Montreal  I  A.  Mt .  A-  Pwr .  ••••««». ..... 

Montreal  Tramways  . 

Montreal  Tramways . .  • « • 

.id..  Montreal  Tramways  • .  •  • .« 

National  Ijght  A'  Power. am,* 

A«k.  New  Brunswick  Power 

3.7  Newfoundland  TJ.  A  Pwi. ,r% 

.V»  Newfoundland  Ll.  Pwp*« 

83  Northwestern  Utilities . . . 

f»n  Nova  Scoria  Lt.  S' 

07'^  Ottawa  Lt.  Ht.  Pwr  ««>«•• 

,07  Ottawa  Valley  Power., 4..^. 

.^8  Porto  Rico  Railway's* 

27  Porto  Rico  Railways 

04;  2  Power  Corporation, 

23  Quebec  Power.  ...  .««« * 
34  Rio  de  .Taneiro  Tr.  Lt . 

Hh  Shawinigan  Wat.  S  Pwr,  . , •  • 

03  Shawinigan  Wat.  Pwr  .  • 

..70  Shawdnigan  Water  d*  Pwr.  , 

3.1  Southern  Canada  Power  . 

i'J  United  Securities  Corp  . 

2f»  Vest  Kotitena.v  Power  ,,•,^.**4-*, 

OM  B  extern  Pwr.  Co,  of  Can 
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RAILWAY  AND  NAVIGATION  BONDS 


j  f'anadxi  Sleamsh.p^ 
t^anada  Steamship*  ...  « 
I  Canadian  Pac.  Railway 
(  Canadian  Pac.  Kailwa.s 
•  Canadian  Par.  R8ilwa> 

{  Can.  Nat.  Rly.  <I)om.  Guar 
1  ('an.  Nat.  Rly.  »Dono.  Guar., 
I  Can.  Nat  Rly.  iDom.  Glia'* 
j  F'renrh  Nat.  Mail  SS 


27H-  .  .Abilibi  Powei  S  Paper  ... 
t*.  '  Acadia  Sugar  Refining 
,0  00  .\lberta  Pacifit  Grain 

HO  .American  Sales  Book 

1.7  Amej(  Holden  Tire 

,2  00  Ulantic  Sugar  Refiri 

II  \tlaiitic  Sugar  Ref.  Debs 

OM  Booth  BuildingH  .(^ttawai  . 
(t  I  Bramlram-Henderson 

I  00  Hriti'ih  Amencan  Oil 

07  1  ('algar\  Brewing 

('Hiiada  Bread  .. 

2’i  ( -anada  Cement  ....  •... 

IM  ('anada  Pamr  ..... 

( 'anadtan  Catiner.«  .  , 

(  'anadian  (popper  Ref  .... 

1  00  (  anadian  ("*»ttons  . ,  , 

•  Canadian  Vickers 

t 'onsolidaled  ln\ 

( 'onsolidated  Paper 
j  ( '« msolidaU'd  P'ess 

•»  jo  Conssuirers  <  ilas^ 

:‘(i  i  t’osmos.  ItT'perial  Mills 

J  'Ml  f>:i  .  i(  «.  V»  ni 

.»•  Don  inior.  Cnniicrs 

Don'inion  Coe) 

I  Ion  inion  Real’; 

.  I  )on. inion  So  Ct.-.i 

.V  f  lori.iniof  Tar  t  t'licm 

w  no  '  Itoirinion  'I'cstde 

Donnacona  I’aiHM* 

Katf.n  'r  .  Re;fli\ 

Famous  Pla.‘  er«« 

'*  h^dcrai  (irain 

,  .  .  ,  Fi-ontenac  l^ri'wi'rie.s 

'  ■  General  .'teei  Wares 

11  ^  ( ioodycar  ( *4'lton 

*!  ^  G-oal  1  ake'i  Paper 

Mair.ilton  ('oftons 
MarriP  Abattoi* 

Ihdt  Renfrew 
Kingston  Lle\‘ator  <  «* 

’  ??  j  Lake  A-  Rail  War^  hoope 

;  Isake  St.  .John  Pwr.  *  Paper 

■*',  fsioten  Apart  int  Ills 

l.owncy.  W.  M.  (  o 
-Maple  I.eaf  Milling 
■’  '  J  Maspey-Hai'fis 

^'*1  j  .AlcColl  Fronletia'-  Oil 

•  Metropolitan  Building 

^  .ALinfreal  (  oke  <k-  Mfg  .  . 

Aiontrcal  Cuttops 
”'*  4  Pacitic  Burt 

'***  fVninati’s  Ltti  ... 

1 !  ,  Price  Bros  . 

Pro\  incial  F’apvr  . 

!**!  Queens  lfot»*l  ....... 

'  Reliance  Grain 

Ritirdon  I’ulp  ... 

I*’  Rtdlan'l  Paper 

Simpson’'?  Ltd 

■  •  smitii,  Howard  .  .  . 

‘2S  I  Steel  of  ('anada  .... 

•P'  ,  Tiironio  ( 'arpv  . 

•’ *  I’nit^'d  Ainuscircpr 

I'l  it.Ml  (ias  S  Fuel 
'•1  t  I'itcd  Cirain  Growers 

W  ufias.so  ( 'ot  ton  .  . 

■  W  ai  nwlc'  .  ( ’luiis.  ( 'o 

W  e.*  terr>  (irait, 

'-i  W  ituisor  Hotel 

.'•I  \V  "oiL  M .inufad u,  ;ng 


Gr«'UtH*d  I ncoine  Shart 
'Low  I’ri'Vil 

‘Quai  l  •;'1\  !i."oir.c  Sliaii  « 

•L'roic.l  Ftvod 
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Do,.  ]"V'. 
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'.New  Corp.  Tru-xt.  l-ihare;  Accun'i 
.  [to  .  PistriP 

•Five  Vear  Fixed  Trust  Share*  . 
"Did  Corporate  Trust  Shares.  .  . 
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C  Dec.  la,  1944 

C  AprillO,  193t 

(  Alar.  1.5.  J 942 

C.M'  Bept.  1,19.51 

CNL  .fune  15,  1955 
C.NL  .liilv  I,  1989 

C  Mar.  1.  1952 


INDUSTRIAL  BONDS 
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-  fid  Buckeye  Pipe  JJne  .  ,  . 

4  70  j  Eureka  Pipe  Line 
:  Indiana  Pipe  Line 

1  19  National  Transit  .  , 

!  Northern  Pine  Line 
- '  t  Ohio  (  hi 

Prairie  ('h*  and  Gai* 
Prairie  Pipe  Line 
Southern  Penn.  Oil 
Southern  Pipe  Line 
Standard  Otl  of  Ca)jf 
Standard  Oil  of  Indiana 
I  Standard  Od  of  N  J 

4  3*'  I  Union  Tank  Car.  rom  .  , 
{•ImpenaJ  Oil 

7  i2  Tniemational  Pate.  Com. 

2  52  j  Sccony  Vanium  . 


iin  (  o^orate 

Fimdx. 


Oil  Stocks. 

!>upplied  by  Jsnks,  Gw,M)n.'  &  '  'a 
HJrt 

•  A'^tsmir  Hefinihg,  vmi . .  2;i  >.3 


I  ILBERTA'S  COJU.  'FTELOS. 

,  Edmonton  —  Tho  coal  fields  of 

[  .Vlberta  are  believed  on  the  lateat 
'’ompiitatlon,  to  occupy  an  area,  .of 
1  over  C6  000  squave  milee,  and  are 
:  “Ptimaled  to  contain  14«V,  of  the 
t  world's  -S'lDPly.-  ,  -  :  .  •  ■  .j; 
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THE  FINANCIAL  TBVIES.  MONTREAL.  APRIL  20,  1934 


BUDGET  HAD  NO 
PRIOR  EFFECTS 
STOCK  MARKETS' 


Heard  in  the 

Board  Room 


markets  in  Canada  durinpr 


„  .  r  II  •  n  Li-  •  week  provided  little,  it 

Rcachon  Following  Pubbcahon,jan,^,  ladicntioii  of  either  anticipation 


Except  on  Gold  Stocks, 
Also  Negligible 


lor  apprehension  with  rcKarri  to  the 
I  hudget  which  was  brought  down  liy 
jihe  federal  governraeut  on  Wednes- 
;da.v  afternoon.  The  tax  on  gold  was 
apparently  untoreseen  as  there  was 
I  >  ”  t  j-  i  Wednesday’s  session 

With  Intemahonal  Pete  Leading! nf  any  liquidation  in  the  gold  stocks, 
the  Way — Food  Stocks,  Tex-|Thc  cliange  in  the  excise  taxes 


OILS  WERE  STRONG 


tiles,  and  Construction  Issues^  P'OMded  for  the  elimination 

Also  Showed  Strength  beer  and  an 


24  CENTS  SHARE 
FOR  SHAWINIGAN 
INITIAL  QUARTER 


Compares  With  18  Cents  Earn* 
ed  For  Same  Period  of 
Last  Year 


OUTPUT  UP  SHARPLY 


addition  to  the  tax  on  malt  as  an 
....  ‘T  ,  ,  i  offset.  W71S  also  apparentlv  nntooK 

I  he  apparent  Ob, eet  of  the  federat  ^ontiast  with  some  pr- 

fiovernraent  in  framing  the  budget  of,vt,H,s  budgets,  ihe  tax  changes,  few 
leaving  business  alone  was  reflect.  . 

cd  ,n  the  action  of  the  stock  niu,-’,„„  ,,„ht  to  digest  the 

kets  at  the  opening  of  1  h,irsda>  s  g,  provisions, 

session  when,  apari  from  expected  ;  r^p^metive  factors  continued  '  . 
liquidation  of  the  gold  mining  slocks  themselves  evident  during  tho 

ns  a  result  ol  ihe  lOc,  tax  on  gold,  ; 

It  would  have  been  difficult  to  dis 
cover  any  signs  nf  a  budget  having 
been  brought  down  at  all.  The  man¬ 
ner  in  which  advance  information  i  peak  levels  of  Ifll’h:  and  presi- ; PC  iod  of 


r.arnings  equivalent  to  7  ccni.s 
a  share  after  deducting  propoition 
of  depreciation  allowance  at  tlie 
usual  annual  figure  of  $800,000,  are 
repoi'ied  hi  Sliaw  itiigan  Waier  lad  : 
Power  I’o.  for  the  first  quaner  of  j 
107, t,  the  months  ended  .Mnrqli  71  si 
This  compares  with  earnings,  on  the 
same  basis,  for  the  corresponcling 
quarter  of  I'UjJ  equal  to  IS  cents  a  i 
shaio  on  liie  :^.17S.2oii  shares  of  i 


>KW  nlRKPrOR  llbEPTlvlI. 

lorontc  E.  nyment.  of  Tor- 

onto.  was  elected  to  the  dircctoifeic 
at  the  annual  meeting  of  Famous 
Players  t  auadiaii  l  orporalion,  to  fii' 
the  vacancy  •caused  through  the 
death  of  Victor  Ross. 


INTER.  HOLDING 
&  INVESTMENT 
INCOME  LOWER 


WIDE  EXPANSION 
IN  NET  EARNINGS 
OF  DOME  MINES 


Equal  to  $3.65  a  Share  Com* 
pared  With  $2.00  in 
1932 


larger  DISTRIBUTION 


(]aiuci*otL  Poinloii  &  IMerritl 

iUbiMBKRs  ruBo.N  TO  hTOCK  i;xt;nA,\<;K 

SIOCKS  BONUS 

I  NLIS  I  F.n  SECL  R  FITES 

.  Pireef  Hire  conticctioits  to  Prnicipctl  Moel^ef.i 

'II  Adelaide  Slrecl  West  T'oroiilo 

Waver  ley  1801 


Total  of  $438,638  Compares 
With  $525,429  in 
1932 


GUARANTEE  RELEASED 


Taroale  Surtau  Th*  FlMncI*!  TtaM. 

Toronto.— The  financial  sfatement 
of  International  Holding  &  Invest¬ 
ment  Co.,  Ltd.,  for  lt>;'.;’.,  shows 


'week,  with  Shawtnigan  reporting 


was  avoided  on  the  rhan.ges  that 
were  made  in  taxation  is  indicated 
by  the  lack  of  evidence  that  the  gold 


capiial  slock  outstandin 

Revenue  tigures  for  the  first  qitrr-  moderate  reduc  ion  in  total  income 
lor.  made  public  by  the  company  a,  S438.638.  as  compared  with  $525,- 

!  nice  improvement  in  revenues  ior|'*''^  week,  slmw  gross  for  the  p.r.od  j  429  iii  preceding  year.  Dnring  the 

the  first  quarter  of  tlic  year;  news-  ’.‘h  i*'  $’J.91r:.t 8ii  as  compared  ottli  past  year  the  company  had  again  to 
print  production  in  .March  approach-  '--'''I  f'urrespoiidiug  i  disburse  a  substantial  sum.  $703,- 

l'*''!.  expenses,  reuta',  i  310,  in  lespect  of  its  “Fisa"  guar- 


dent  Ross  .\.  .Mc.Master  of  ilie  Steel  1 'uivf's  and  in.^urance.  and  exchange  1  antee.  but  during  Hie  period  an  ar- 
Co.  of  t'anada  expressing  optimism  ,  "ere  about  .*140.000  lower  ai  $1,241,-  rangemeni  was  arrived  at  between 
.  .  on  Ihe  prospects  for  further  !-ecov-|467  as  against  $1.:’.80.156.  and  net  i  the  eompaiiy  and  the  Societe  Finan- 

lax.  or  an.v  of  the  (>iher  changes  m  1  jj,  business  in  the  Dominion  duf- I  revenue  was  over  $200,000  higher  at  |  ciere  luternatioual  de  la  Sole  Arti- 

ing  the  current  year.  )lC675.;:i3  as  compared  with  $1.471,- 1  ficielle  (Fis;r).  (lie  result  of  which 

^  V-  047.  Fixed  charges,  with  ad.itist- 

Rell  Telephone.  inents  for  interest  on  capital  e.xnen- 

In  a  statement  to  sharelioldtrs,  ; "e'e  higher  for  the  first 
aecompanyiiig  the  ’JOOth  divulcad  j  ter  rliis  .vear  at  •$959,295  a.i 
y*  Sise  president  of  Hell  eotnp.ired  with  .$818. 102  for  the  same 


excise  or  tariff  (iuiie.«.  were  dis¬ 
counted  ahead  in  any  way 

The.  market  again  showed  a 
stronger  general  tone  during  liie 
week,  with  trading,  however,  still  on 
a  limited  basis  and  over  a  eompara- 
tively  narrow 'list  .\s  a  grouii  the 
oil  slocks  provided  the  feaune  >  f  I 
the  period,  rnternalional  Fcie.  wuli  i 
a  gam  of  2's  (loints  leading  the 
whole  oil  list  upw.Tid  Imr>evial  Oil 
gained  tii  s.'nipalh.v  despite  a  le- 
port  ilial  showed  ilie  dividend  but 
slightly  more  than  earned.  McCoM- 
Fvonteiiae  gamed  lU.  Superiesi 
w  hile  f  anadian  Oil  moved  ui>  1  on 
an  improved  annual  staicmcni. 

The  food  storl;s  showed  gains  gen- 
eially  and  tlic  placing  of  the  l/)bla" 
Stocks  on  an  annual  dividend  has  s 
of  $1  cell' red  interest  in  those  issue- 
with  a  gain  on  Ihe  .\  shares  and 
a  I'e  point  gain  on  tile  ’'R”  share-. 

I  onsolidatvd  Bakeries  common  mov¬ 
ed  up  •'•1  and  George  Weston  <0111- 
inon  2  points.  Shares  of  Igiura  Si-- 
eord.  Fanny  Fanner.  Fanadian  '  aii- 
iiers  and  Canada  Bread  remained 
iinelianged  St  Lawrence  Flour 
eamo  out  a  point  higher,  while  $  ’a 
Biseui,  pieferted  lost  a  point . 

The  textile  group  was  geneialiy 
strong,  ftoininion  Textile  being  uo 
I'.'s.  Penmans  advancing  2Lj.  Wal  as- 
so  Foiuins  up  1‘i..  t'elancsc  prefer 
red  up  1.  and  .Montreal  Cottons  eoin- 
ing  out  3  points  higher,  ranadian 
I  oitons  was  an  exception,  eouiiu  ‘ 
out  11  points  rUwvn  from  the 
s.vU'  some  weeks  ago. 

There  was  little  trading  among 
Ihe  utility  g’oap  and  price  changes 
"  ere  few  and  mostly  negligible. 
Gencraliv  inactive  issues  provided 
the  only  icaiures  in  the  group,  Twi  i 


Farmngs  of  $3.55  per  share  on  the 
I.OOi'.lidO  shares  of  no  par  value 
outstanding  arc  shown  In  the  an¬ 
nual  report  of  Dome  Mines  l,i;nited 
for  1933.  eomparing  with  .$2.00  per 
share  in  1932.  Thc.se  carniugs  ate 
after  all  charges  including  depre- 
ciatiou  but  before  contingencies  and 
J  write-offs.  Dividends  and  nonuses 
paid  during  the  year  were  equal  to 
$1.95  a  share  against  $1.40  in  1932. 

Bullion  production  for  the  year 
totalled  $6,255,957  to  which  is  added 
non-operatiug  revenue,  less  ex¬ 
change,  of  $144,969.  bringing  total 
income  for  the  year  under  review  to 
$6,411,926.  In  1932  the  cor-sespond- 
ing  figure  was  $4,567,549.  After  de¬ 
ducting  operating,  niaintenance  and 
administration  expenses  of  $2,037,- 
809:  reserve  for  provincial  and  in¬ 
come  taxes  of  $523,109  and  provid- 


Telephene  Company,  says: 

“It  was  pointed  out  in  tlic 
annual  report  that  your  lonipat 
business  for  the  last  quarter  of  P‘33 
sliowed  definite  improvcinciii 
"Long  distance  business  loi  'lie 
first  two  mouths  this  year  Is  L'l' / 
river  the  same  period  nf  P'33.  With 


would  be  the  release  of  Internation¬ 
al  Holding  &:  Investment  Co.  fromiing  for  depreciation,  eontingeneies 
its  liability  re  it.s  Pt28  guarantee  of 'and  outside  exploration,  the  coin- 
dividends.  riic  effect  of  this  at  - j  ttany’.s  net  profit  for  the  period  was 
rangemeni.  involving  a  reduction  in  j  $3,062,638  as  shown  above,  in  Ihe 
the  Fisa  company  capital,  transfer-  year  the  company  paid  $1,382,334  in 
];,<(. fore  depreciation  and  income  tax^.vi  ence  of  certain  of  Internaional  dividends  and  set  aside  $476,667  for 
i-vs  ill'  f'om  $592,915  foi  the  Holdings  assets  to  Fisa  and  aub-  the  dividend  and  bonus  paid  on 


;  period  of  1933,  leaving  si^rplus  be- 


initial  quarter  of  1932. 

•Net  earnings  applicable  10  ihe 
company's  capiial  stock  for  the  full 
12  months  of  1933  were  equivalent 
to  85  cents  a  share.  Allowiag  for 


fin  expcricneed  and  highly  iraiiied ,  ciirnings  during  the  last  3  quarierv 
operating  staff  and  spare  faeilines  |  "f  1934  on  the  same  basis  as  the  'itri 
maintained  at  a  higli  standard  of  e;'-  quarter,  earnings  of  .9,i  cents  a  siia'c 


ficiency.  your  eonipaJiy  is  111  a  posi- 
I'iori  to  help  in.  and  benefit  hy.  the 
improvement  in  general  l>iisiues,-=  " 


'he 


iHtni.  Fiigineeriiig. 

\i  the  aiimial  meeting  of  Ironiin- 
1  Kng'.neering  Works.  Ltd..  G.  H 


for  the  eurreiu  year  are  indna 
Wiili.  however,  all  four  units  of 
new  Raiiide  Blanc  (ievelopmcni  in 
(•roduetton  as  from  Alay  Isi  n-'xi. 
adding  159. Ohp  li.p.  to  ilie  pnwe:-  '-a 
iPaeity  of  Ilie  company,  it  is  m  li.-  a.-- 
suincd  that  resulis  for  the  ne\i  3 


Duggan,  presideiii.  who  occupied  duarter.s  will  show  a  progressiv  i  e.v- 
the  chair,  drew  at-tention  to  ji),.  !  pansion. 

company's  experiments  with  differ-*  lomparaiive  revenue  figures  for 
ent  lines.  He  indicated  that  a  large 


scription  by  the  former  to  a  new  [  February  1.  1934.  and  added  the  re- 
eapital  issue  by  Fisa  is  apparent  in  maindcr  to  .surplus  account,  bring- 
the  International  Holding  Fo.'s  bal-  ing  this  item  at  the  end  of  iLe  year 
ance  sheet,  where  its  investments  to  $2,791,922. 

are  carried  at  $11,230,788.  against  I  Profit  'and  ligss  aeeoiiiii  figures 
$33,663,439,  while  its  common  stock  |  for  the  past  '2  years  compare  as  foi- 
account.  reflexting  capital  losses  lows; 

sustaiued  during  tho  year  in  liqui-|  cm  pm.? 

dation  of  certain  securities,  stands 
at  $8,817,197.  against  $33,044,701  a 
year  ago. 

Deducted  from  total  income  oftToul  R-vrnii- 
$438,538.  were;  agents'  fees.  - 

$2,393:  general  expenses,  $22,482;  i  Crushmg,  nc. '. 

"Fisa"  dividend  liability.  $703, 319.;  Milling  .... 
and  $82,183.  expcn.ses  incurred  r 

connection  with  'Tlsa'’  negoiialtonsi 


GEO.  C.  BIGGAR 

ALFRED  R.  WHinEN 


JOHN  KNOX  CRAWFORD 
G.  FIELDING  BIGGAR 


Biggar  &>  Crawford 

Estibllshtd  190? 


MEMBERS 

10R0NI0  STOCK  EXCHANGE 


10  KING  STREET  EAST  TORONTO 

BRANCHES  BELLEVILLE  OSHAWA  PETERBORO 

All  Offiets  Conneettd  by  Privat*  Wirt 


DIVIDEND  NOTICES.  ETC. 


I  Bullion  Prod 
jOlh  Rrv,  les.s  F.xch. 


17 


l-H.i 


4.tMa.(  !  7 
5.’7,75»  i 


and  arrangement,  all  lesnlting  in  a 


the  fir.-if  quaner  of  this  .v  ear  and  for  net  loss  of  $3i  2.031*.  against  $36...0.i 
the  corresponding  period  of  193.1  are  1  **  year  ago,  and  reducing  surplus 

!  from  $1,545,487  to  $1,175,418.  Toial| 


Throp  mi«.  Thrpr  mo^ 
onH.  Mar.  ♦‘nfl.  Mar 
‘list.  1934  Ulsf.  1933 


t'lpOll'vCs 

<  Jf>rr.  Kxornse 


2.9If>.779  a2.8.M.393 


itv  coming  out  2  points  higher.  In-  p^^.j  j 


lernational  Power  preferred  maKii 
one  of  ns  periodical  appearance.s  up 
3'-.o  points  from  the  previous  sale, 
an'd  the  common  also  being  irai - 
iionally  higher.  Other  changes  we'o 
iractiouai.  Southern  i  anada  Powi-r 
losing  .  Power  I  'orp.  being  off 
and  Shawitiigan 


Iiortton  of  the  company'#  business 

in  the  jiast  year  or  so  has  evim.’  as  presenied  herewith 
a  result  of  tliis  expansion  into  mote 
diversified  products,  providing  am¬ 
ple  .justification  for  cxpendiiur.'.s' 
for  development  and  research.  .M'-. 

Duggan  concluded  witli  the  remark 
that  the  improving  tendency  ev;dein  Purrh 

in  the  news-print  industry  at  die  xa^V.'^rnTmsur 
list  Pi’ii-'fiii  tinie  provided  a  more  iiope-  Kxihangr- 
ful  outlook  for  the  company. 

Directors  were  re-elected  as  .o'- 
lows;  AV.  F.  Angus,  L.  I.  Belnaji.  'iwcnin 
Hon.  A.  .1.  Brown.  K.'..  .Nor, nan 

J.  Dawes,  fj.  H.  Duggan.  Sir  Her-  but  Plimiiiatf*(l  from  gross  rpvenue  in  the  annual  ; 
bert  S.  Holt,  .1.  A.  .Mathewson.  K.''.  report fo- isaa.  i'  * 

Howard  .Murray.  ,lohu  H,  Pnce.j  nci'deduoiedInTsaSc 

c)  \ftpr  deduction  of  % 


Trtxe.^ 


h.4I  1.027 
'402. Oni 
7  46.0  1  > 
‘'6.788 

T28.i  in 
200.0  I  7 
17.082 
I  ^.812 
■»2T.I  10 


4.S67.^40 
444.268  I 
700.004 
06.187 
008.446 
I  74.18* 
i1  040  ' 
16.00S  I 
283, «70  ' 


The  Royal  Bank  of Canada 

IHyiT>E\T»  ?(q.  187. 

Notice  is  hereby  "given  that  a 
dividend  of  two  per  cent,  (be¬ 
ing  at  the  rate  of  eight  per  rent, 
per  annum!  upon  ibe  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter 
and  will  he  payable  at  the  hank 
and  its  branches  on  and  after 
Friday,  the  first  day  of  .lune  next, 
to  shareholders  of  record  at  the 
close  of  business  on  iJie  39th  day 
of  April.  1934. 

Bv  order  of  the  Board. 

•  .M  W.  Wn«SON. 

General  Manager. 
Montreal.  Que..  April  13.  1934. 


W.  P.  HICKE'y  J.  R.  DONALDSON 

HICKEY, 

DONALDSON 


&  CO.  Member* 

MONTREAL  STOCK  EXCHANGE. 
MONTREAL  CURB  MARKET 


Royal  Bank  Bldg.,  lat  Notre  Dame 
MONTREAL 
H Arbour  7241 


Montreal  Tramways  Company 


I  ANNUAL  GENERAL  MEETING. 

NOriCL  IS  hrreby  crv«*n  fh.it  in  Hccord 
I  once  with  the  By-laws  of  fhr  Compaiv 


QUEBEC  POWER  COMPANY 


Net  Profit 
Deprec.  . 


1.8i  I  on« 
200.000 


.196.267 

200.000 


iicniutll 


389, 8.-, 9 
8~,64*2 
163.040 
42.89‘2 
1.675,313 
••9.59.290 


asf^ets  af  compart^ 

at.  tho  end  uf  the  piecod-i 
m;r  year.  i 

Piofit  and  losss 
compare  as  follow 

'‘26.2f>‘»  i 

d436  801  ~  ^  . 

91  ‘>.=^7  Total  income 

I.ess:  \gent8.  foes,  etr 
General  expense* 

X  Dividend 
Dther  expcns<*>* 


Wllh  I  f.ainini:.* 

Dividends  .  . 


3,65  1.008 
1 .859.00  1 


1.996.20? 
t.3  34,6'i8 


91.2 

172.281 

153.T‘17 

1.171,047 

b8T8.10l 


<438.6:lM 
2.3f*3 
22.482 
.  o.i.rji  9 
82.183 


•  Balance 

f  ij?U  res  ,  Contingencies 
1  Write-offs 
Dividend  Tax 


19:12  ' 

$:.2.5.429  1 
4.19.5  ' 
35.0.50 
.521.493  ! 


1.792.007 

500.000 

21.925 

66.425 


ne  1 .590 

977.710 

04.860 


5  ears  Surplus 
Prev.  Surplus 


1.203.656 

1.588.260 


d480.997 

2.095.587 


7 16,0 16  .592.945 

Vfter  deduftion  of  -8150,000  rep’^esenin^ 
ehargi'  on  capital  cost  of  work  under  construction. 


Net  toss 

Pre\ious  surplus 


P.  and  L.  Balance 
d— -Deficit . 


2,791.922  2.414.590 


1„'>4.'>.48;  8%, 199;  ..\lthough  vvui'kliig  capiial  was  i  p- 

*1.178,448  8  880.890 , ‘^**‘*'6^  during  the  year  a  .strong  !i- 


•lulian  .Siiiitli.  H. 


,000  beinp  interest 

Bircha!<i  Taylor,  and  Hon.  ^^nuaion 

hire  «  -  I  ^  '  ^ -S-  E:xch»riRe  of  .$59,702.39. 

^  ^  ♦  I  1^/ Before  depreciation  and  income  ta.x. 

I'ba.Tcrv,  l.iiiiited.  in  making  public  nperating  re-i;Iis 

It  !.■<  learned,  from  reliable  sou; ct.s  i  for  the  quarter,  directors  of  liie 
thai  1''33  operations  of  Thayers, -company  say  in  pan:  - 
Limned,  vver-  very  satisfactory.  huiI  ;  "The  output  for  the  fiisi  liiice 
p,  .  ,  I  .  a  I  ..1, I  n"fi>erred  dividend  -wgis  i  months  of  the.  present  vear  shows  a 

The  constiuct  on  .  I  Kks  dc  .  earned  appniximately  twice,  after  .substantial  improvement  over  ihe 

n  -anad  an  I'  be  slated  corresponding  %rcc  months  oi 

mon  Bridge  being  up  1',.  '  anaaian  .  .  -  .  i 


8S4..-,97 '  quid  position  was  maintained  wiili 
,1  I-,' .„  p,  ... -a- i  current  assets  exceeding  curient 
For  Ruarantp.>  to  Fisa' .  ’  "  '  I  liabilities  by  $L!»45,888  against  $6,- 

t’ost  ami  market  value  comparison  of  llip  com- j  .3511,000  in  1933.  t'«I)ital  aSSOtS  arc 
1938  i98->  !  nearly  $:!0imi0O  at  $6,b7o.T33. 

Investment,  ai  cut  *27,383,983  *t9.8o.v:.-)3  ,  cash  increased  over  $850,000  at  $L- 
Written-ofi  ^8.1  .-,2,29;!  18.1  .".2.293 ;  or;3.4.(<v,  bullion  settlements  out- 

Uook  value  *11,230,788  $33.8.-, 3,4o9  Standing  doubled  at  $463,229.  iiiar- 

-  - j  kctable  securities  up  at  $2.!;'i2.8,'il 

i  from  $1,418,672.  invesimeiii  i:i  Fast 


.N'OTK'F  is  hereby  given  that  a 
dividend  of  Tw eiiiy-five  cents  (.25c) 
1)01  share  has  been  declared  on  the  no 
par  value  common  shares  of  the 
'  oiiipany  for  the  qtiarter  ended 
March  3LsL  payable  .May  laiii.  to 
shareholders  of  record  April  25(h. 
1934 

BY  ORDFB  OF  THK  BOARD. 

■lA.MKS  WII.SO.V, 

Secretary. 

Montreal,  .\|ii'il  16.  1034 


the  Shawinigan  Water  &  Power 
Company 


In  This  Issue 


I.  Foundation  Co.  up 


1,  .aid  '"e 
ment  preferred  up  L  '  cmeni  i-oiii- 
ipon  was  off  fractionall.v  as  was 
Mandard  .■$tcc*. 

The  alcohol  group  backed  an.; 
filled  all  week  except  for  .some  ac- 


I  uti 


Irisi  ‘  'lontrcal  Tramwajs  .ind  lamaica 

„  p,-r„iiicm  til.  '•"’^T'any  has  no  bank  loans.  I  year.  ‘The  total  power  gen.  .  a-etl  |  Reports . 

Bron..e  up  L  Buildin-  I  i odu  i  payable.  Innd  sold  to  »he  cud  of  .March  ag.gre-  •’'9«cr.  Soiithei  ii  <  aii- 

Farnings  have  shown  consistcu!,  im- '  gated  I.022.52;:,;’.27  k.w.h.  a.caTnst!  -  Other  Ftilitics . 

^provement  from  19:’, 1  to  the  tiresent  1 892,229,359  k.w.h  for  the  same  per-'  ^''I'ength  I'ontiiitics  in  .Maikci 

and  during  recent  years  ii  has  been  'jod'  of’  Iasi  tear,  an  ini’rease  o''  '  . 

the  comixtny'K  practice  lo  write  off  !m. Off.  The  iucruase  m  ilic  kiP,.v!  ti 
heavy  amount.*  for  depicciaiion  It  .hour  consumpiion  vvas  wholly  iiiid-'r 
,  .  .nni  iindcr.siood  that  the  com- '  r'l'iniary  iiowe.r  c.ouiracts.  ili.'  ...nies 

ttyitv  in  ’  nany-s  liquid  position  is  strong,  ft..-  of  secondarv  and  hvdrauiif  p.iwe,- 

wliich  moved  up^  Df  pomts  i  n  ldv  jr  dividends  were  maintained  showing  a  slight  lieci  case. 

through  tlic  depres.-iiou.  wliilc  th.  re  -  "The  wot  k  on  tlie  dev elopinc'r  ai 
vvas  a  recent  2.ic  declaiaiton  on  ibe  Rapidc  Blanc  progressed  siiffic-ci’i!' 
common.  The  coinpanv  lias  nc.er  duritig  the  earl)  pan  of  the  vear  lo 
published  an  arinuai  fiiiaiiciai  .-iiair 
ment.  but  it  is  undcrstnod  ibat  ilr 
figures  arc  uvailaolc  at  ail  tjnms  li 
shareholders. 


able  rumors  vv-hich  cannot  be  "on 
(irmed  officially.  i  anadian  Indiis- 
inal  Alcohol  remained  iinchaugcd  at 
15',«  while  Walker's  ci.nimon  lost 
Brevving  stocks  wort  -lightly  biglicr 
although  Canada  .Malting  was  off  'L 
'Tho  pulp  and  i.apor  gioiip  rogi.-t 
leied  gain.-  in  several  detiartmcnts. 
the  .--l.  Lawrence  is.-nes  fcatiirin-g 
with  a  gain  of  in  the  common. 
2",  in  the  'loik.  and  •)',  in  Si. 


for  High  Grade  Bonds 
.Summary  of  .Now  'Taxes 

duct'd  n  .l4ll•i■;cI . 

.Service  :?rations  and  •  aiiadiai. 

Hydro  Reports . 

■Met  oli-l-'i  ontenac  and  Kniien 

.Mitchell  Reports . 

Imperial  Oil  and  Iniernaii.oiiui 

Paper  Reports  .  .  .  . 

The  .\'evv  \ice-Prc.sideiil  ofi  aii- 

ad.an  Indusirics . 

•New  High  Record  for  I'rodnc- 
lion  Floctric  Power . 


h 

plan> 


Maple  I  <•111  flilliiig. 

,  umlei  stood  ti'.ai  teii'ai; 
I'oi  the  reoi'gaiiiialioii  of  M; 


laiwrencc  Paiicr  prcfeired.  Baibutsi  Leaf  .Milling  h.avc  been  undi-r 

' W  ’  was  up  a  poini  and  Howaid  cijnsiuciaiion  fm  .'onic  time  .aid  in 
■•^miih  gamed  connection  o  i-  stated  tliai  coni- 

i'loniinioii  coal  pi'(icr'td  .iga.n  ^f,d  picrencn  .-ha rcholders  a:c 

distinguished  itself  wiili  a  giuii  likely  to  g.;t  vfi'v  much.  '  on- 

lii  iioiuts  for  ihc  week,  while  Doscu  teniion  for  thi.-  i  latm  lies  in  liie  fto-i 
r>  '  was  nil  1  ant.'ius  Plii/ci’s  batik  loan-  la.-r  vear  ainonrit.-d 

voting  ti'ii-l  came  out  2'^  poiiiis  k,  livcr  .$i;.'iiiii.'iiiii  oi  which  $2.nnii,- 
liiglicr  atid  Gooilv  rar  nrclerred  i-ame  nnij  was  .-ci  iiri'd  hv  siihsid it- ;  y 
mil  U|>  2L_,  mi  ilic  .vimitrcal  hoard,  shares,  and  ilir  liabincc  hv  inven- 
Dominim.  t.la.-.-  lost  j.oliii.-  and  toric-s  tind  ;  i  i-i'n  a  hie-,  liondhold"  .- 


Canada  I'mg'iiig.s  vva.-  oft  I'r- 

The  two  leading  mci.il  .stock.-  limh 
showed  wcaknc.--,  .-^mclter-  being  olf 
I'.’r  tm  'in  w‘'Ck  .vlolc  .N'ickcl  io,<; 
III  cent.-  'Tin-  'oanl<  is.siics  wer.j 
[■■taiirelc.-s. 


first  '-lo.-sd 


mot  I  ga; 


ailed 


Imv  e 

fixed  ii.-.-et-. 

One  pio|.,..-,ij  |,ian 
w filing  down  of  tiind'd  debt  .aid 
fixed  asser.--  with  a  romiiromisc  pro¬ 
posal  of  louit-  iiitoie.-l  rail's. 


enable  tlie  company  to  place  the  first 
unit  in  operation  mi  the  18th  r'eb- 
iiiary,  ilie  second  on  tlic  18th  .Mtaeh 
tlic  third  on  the  mh  .Ainil  anil  tlie 

fonrili  to  be  placed  on  or  abo'.it  thc:'''''*‘f  nf  tlie  Stock  It.xchange 
28tli  .\pril.  W'ith  tin-  completion  of 

. . .  0"O  ■  •  "•  ■■oO'  I'l-.n.. 

aggregating  It’in.iinn  h  |c  the  company 
ii...  .I'ailiUdc  I'rmii  n.--  mvii 
jilanis  a  capiiciiy  of  X":i  Jnn  elei-. 
triial  hoise-powff  and  in  addition 
.'i.'i.iinn  liydraulic  liorsc-power. 

■■'I'lie  lieavy  expenditiii  os  m-ces- 
sitiitcd  ill  the  first  three  m-mtiis  of 
hisl  ye.ir  for  the  pnrcliasc  of  funds 
to  meet  bond  interest  ptivaiilo  in  ilie 
Lnited  Stales  hav)'  not  been  aoce.s- 
sarv  tills  year,  bin  paii  of  ill.-  .li.s- 
hin-fineni  lias  been  offsci  h.v  'he 


III 


I  lie 


linrctiasc  of  sterling. 


AnsUn-Norcross  Profits 


To 


I  >eriicc  Matimi'. 

.\i  till,  aiiiinal  jnccling  -ii  Se 

Down  But  Liquids  Higher  .station-  i.tq  -cd  m  i,c  held  in 

Tmal  income  r.-dnccl  from  $"77,-  't'  .!  27tli.  .-liarclioldm w  .ll 

LC  lo  $1"L121,  hut  siibstauiial  im- '  f'‘Jtts:dii  a  ptopo.-ul  to  rlnii.gi  'it'' 

p'ovcmcut  in  iiiiutd  position,  is  re-  name  o,  tlx  comiianv  to  Inictna- 

ported  iiv  Angl in-.\'orci'o.ss  <_ orp.,  and  ikmal  .iletai  litdnstrie.s.  Ltd.  I  lx- 

.-nb.-idiia'.v  compaiue.s.  for  the  year  company  n.iw  emtuticcs  many  lix  - 

indcd  Fciirnary  I'S.  I'l-tL  I’rofit  for  of  'iioilueixm  and  it  is  rhoiigiii  that 
the  year  wa.-  down  to  $8.5.621  from  the  new  name  will  lie  more  de.-ciip- 
$158,161'  and  suiplii.-  increased  to  I  live  of  ihc  wide  -cope  of  the  com- 
•'125.1  27  ;':  oni  $:!!i.5x6  On  the  hal-  pany  -  hi;.-ues,s. 

ance  sheet  iMvahlc-  are  (  111  to  $I  IS,-  ’I'lie  uiematimiai  a.-pcci  ..I  M.e 
511  f'oin  $2i;5.6!'7.  while  deprecia-  company'.-  lainifutai ion.-  :ire  oasei'i- 
tion  Tcsci  vi-  .stands  til  $205,812  ;eil  from  the  L.llovving  .suhsidiavies: 

.  sain.-t  .$I7.$.T7t)  in  i  he  prev  ions  year.  Servx-c  Sratioms  Fqiiipmcnt. 

Pic-ldcr.i  Heniv  .1.  Gjo-s  in  his  ada:  .lohn  \\ Ood  .Mfg.  Co., 


CAN.  CELANESE 
NET  UP  45  P.C. 


Shareholders  Told  of  Plans  Un-, 
der  Consideration  For  Rctir-  ; 
ing  Preferred  Arrears  | 


m 


I  anadian  .lohn  Wood  .MIg.  ' 
nett  Pump.-.  F.S. ;  Suiicrioi 
Prodiii  IS,  I'.S.;  Less  Gil  Burner.s. 
I  anada.  and  several  otliers. 


>.  V.  Dpiiiioiis. 

T'llcli  Investors'  Service 


believe 

however,  loiilmt  market  factors  aii.gtir  well  for 
.'Cars  having 'a  coniimiation  of  the  upward  tren.i 


A  15  |icr  cent,  improvemcni 
net  laiiimgs  of  cantidian  Celaae.-c' 
for  the  first  quai  ter  of  I9;;4  was  f  -  ^ 
ported  by  G.  II.  M  itighani.  chaii-  '  , 
man  of  the  l.xiaid  of  ducclors.  ati  '; 
the  annual  meeting  of  shareholdei  -  j.' 
tills  wei'k.  Mr.  Mhigham  also  stai-  ii 
ed  that  a  plan  vvas  under  considcra-  ' 
('an-  I  timi  for  retiremeiii  of  preferi  ed  d'  j' 
F..'t.:  vxiend  arrears  which  had  now  hern  i 
:  Bmt-  rediiceil  t.o  $25.50  per  share.  ‘ 

.Me;aisj  'The  tliairinan  said  the  mtitier  ol  ‘ 
the  [ireferred  arrears  presenied  Ilic  ,  , 
question  of  reconciling  tho  interest.-  c, 
of  Ihe  prelei  red  and  common  shar,-  |''- 
holders,  hut  tliat  a  definite  iil.m  , 
would  he  iiresented  as  quickly  as  a  i 
decision  could  be  reached.  j 

In  the  meantime,  he  saxl.  tni.'  , 


Canadan  Life 

\\  lio  is  to  Bear  l.oss  Fndei 

.'laikcting  .Act . 

I  aniidiiin  .Newsprint  Output 

Since  1920  . 

lialhmsi  P.  &  1'.  and  Indilsiiial 

.Acceidiince  Reports . 

Corporate  I’inance  and  the  (  mm 

muility . 

.\  Page  ol  Inforniiition  for  In 

'inii'ing  Rctiders . 

Invi.-tiiig  .$,-|,0iin  1.)  IJiiild  an 

F.-iate . 

.'Imiiiniiim  I, id  and  Standard 

Steel  Report. s . 

laci.-on  Dodds  ami  .'vl.  W  Wil- 
-mi  Bciorc  Inqiiiiy  ,  ,  ,  . 
'larrinu-  Ports  Have  Had  Very 

\|  iv e  Seiison  .  . 

1  ‘X  Ba.sis  of  I  met  nat  imi.(i 

llii.-iness  Reciiveiy  . 

Ill-  i  tiiicc  for  the  Small  Bnsi- 

ix'-s  Concern . 

'■"'t  Ratio  of  Bank  of  France 

Higher . 

Gold  Tax  Affeci.s  Whole 

'■■'Id  Sliick  .Mur'.et . 

A  'X  ■•mac,  Bialorne.  tlill.-xlc; 

tt'ti'  i'  Mines . 

Investors*  Index. 

V  .!nm.  [,m..  tOIni, 

■a.  In-  I  till  Pap-r 


Gediild  shares  stands  at  $676,379 
and  dividend  assurance  fund  i- 
down  $950,009  lo  $2,041,070. 

..I  .Among  the  liabilities  siirixiis  is 
"!np  at  $2,791,922  from  $1.611. •591.  ac- 
..  eriicd  income  and  other  items  np  at 
“I  $521,248  from  $291,900.  Deprecia- 
..  lion  reserve  now  staJtds  at  ■'2.()37 - 
173  up  from  $2.1.51,71.'. 

11.  P.  Depcncler.  in  his  oia'irie  of 
operations,  says  in  t>art: 

"During  the  year  566,4i'ii  i  iit- 
|werc  hoisted:  of  this  546.500  tons 
^  was  ore  wliich  was  scni  to  liie  mill 
i.-ind  treated,  and  19.900  tons  was 
-J  vvaste  whicli  wa.s  dumped  on  ihe 
surface.  In  addition.  28,5x0  ions 
-  of  waste  was  damped  into  old 
■  slopes. 

1. 1  "'The  546.500  tons  milled  yielded 
'|hiil!ion  worth  $4,453,166  at  •"■'20.67 
i^'lier  ounce:  the  yield  per  ton  milled 
being  .$8.1485.  In  addition,  there 
was  recovered  from  the  re-iTcat- 
’iinentvif  by-product  tlie  sum  .'f  $7L- 
-|M0.  The.  total  recovery  invtiiuing 
‘  1  exces.s  over  $20.67  per  fim  mi'^ce 


NO'TICK  is  hereby  given  that  a 
dividend  of  twelve  f.12e)  cents  per 
share  has  been  declared  on  the  no 
par  value  common  shares  of  the 
Company  for  the  quarter  ended 
,\Iareh  3Isi.  payable  .May  loth,  to 
shareholders  of  record  Aiiril  25ih, 
1931. 

By  ordei  of  Ihc  Board. 

•lA.MFS  Wir.ytO.N. 

Sccrciarv. 

Mont  real.  iiril  IS,  1931. 


New  York  Curb 
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100  VO 

41  no 


I.V9  on 
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4.V  no 
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I  t  , 


-  received  for  bulion  (Dccemhcr  esti- 
‘  I  mated)  was  $6,266,957. 

"The  ore  reserves  are  esiiniaied 
at  2.025,0(X(  tons.  'This  includes i 
.,  718,600  tons  of  broken  ore  but  doirs 
not  include  the  250.1100  ton.  u.di-! 
.j'caled  as  possible  ore  on  lii'-  2ttli: 
and  25ili  levels.  Ore  in  ti.e  .-cdi-' 
niODis  is  estimated  at  lOl.O'ifi  inns' 
and  Ihc  ore  in  Hie,  greensimic.s  is 
estimated  at  1.831,000  tons.  ! 

"Your  engineei's  Inive  coni  :nii*'d  i 
to  examine  and  consider  pi  nperi  tes ' 
and  (irospccis.  .N'oiliing  lias  been  | 
fmind.  Iiowevci-,  tliai  vvarran.ix.  mir 
becoming  interested.  'Tlic  expindi- 1 
tiirc  in  connection  with  Hus  work! 
for  the  year  amminteri  to  •'?2i,925.; 
'I'lie  option  held  on  a  gronp  of 
claims  III  the  Sway/c  disirim  ifOn-j 
lario  vvas  dropped  as  the  resoli.s  nf 
the  work  done  on  these  citiim.-  w. 
unsatisfactory” 


,V8  nil 
8  9(1 
88  99 
88  91) 
13  0(1 


49  90 


I.. 


■  X  \toii  (  1 

I  I'l.’pt.i 


III  . 


Pro 


I  i'p((rt  Miy  -  ill  pa  i  t  ; 

"Vmir  company  )i,i.--c(J  Hiroilgli 
a  trying  yc-ar  irmu  tlic  (imni  (if  view 
n;  new  cmitraci-  ai(im:cd  Account- 
id  for  by  tlir  iact  tiiat,  ;i,-  statistics 
slxnv,  tlic  voliiiiic  nl  new  cnll.sll'uc- 
linii  fell  to  all  iiniuccelented  low 

level  in  l'i:;:i.  Inn 
coiiiract.-  of  iiievinn 

h(on  completed  during  this  period. '  over  the  iietir  future.  On  the  basis, ^  niP^ts  w ere  'oeiug  nuide  against  iii' 

1(1  out  geu'  iiil  expenses  .hav  ing  been  of  furilier  business  improvement,  the  |  -  Xs  long  tts  hmsiix  .s 

drastically  rc(luc((l  and  to  rev enue '  t-peciilaliv c  public  may  once  ag.iln  looks  good."  Im  said,  "wc  w:!!  (ieal  , 

iKiin  investments  having  hocn  welllenieron  the  buy  ing  side.  geimroiisl  v  as  rvis.sible  with  ih  i 

maintained,  you  w  iii  find  tlx-  haltiiico  Bruokmiro  (uniinue  to  adv  i.se  Inn  arrears.”  ' 

■  arried  to  profit  and  iii.-s  .K  conm  per  cent,  cniploymont  of  investment  '  ’i-),,,  boat  d,  the  cliairnian  siixi.  w  a  [ 

satisfactot  y ,  licsfiiic  the  i  edix- ,  funds  in  the  mtirkei.  'They  6''""'  I  irv  mg  to*  pay  (he  piyfcrrcd  .Ixip  • 

linri.s  made  ill  oul  geni  tal  expense  attention  to  Hie  following  ''ouaditti)  .Sln  .a  year  ui  tlm  l^■gli;al  ‘ 

■  (III  orgaiii/.ation  has  iicen  well  main-  secviniics:  Canadian  Dredge  "od  ;  .pj,,.,,  .„,,j  ivoiilTi  i" 

laintd  .nxl  i.s  in  an  excellent  condi- '  Duck.  Dominion  Bridge.  Inlernaiion- |  pav  inure  in  a  -.ocl 

tion  1(1  meet  (omaniciion  require- ,  al  Hydro-Flectric  "A,"  Steel  (  oin- 

patiy  of  Canada,  .Montreal  Power.  i 
Southern  (Janada  Power,  and  Shawl 
nigan. 


r;» 

PFj’Afr 

I  I'-Flro  i-  If'L 
Inrl.  Alcuhnl 
Oil  .  .  . 


I”  LinutjCfi  IV 
*  •  I..F>bL*w 
'  MnpU- 

'*>  Mnnsf.  rhe,.ii. 
*  NIol.olI- 1  I'oni  . 

^  Moul  Tram 


Court  Rules  on  Imperial 
Tobacco  Stock  Dividends 


I  6 


^^upplu•fl  by  Camf^ron,  I’oinlon  A  Mornti, 
Toronlo. 

INDISTRIAL  Bid  A 

Armp  Glove  prrf.  Sr  bonus,  i-jon  13  Oo 
Aerro  Karmrrs  Dairy  7'\.  pref.  ITi  00 

.\ndiau  National  Gorp  31  00  33 

R.(\  Buip  &  T*apor  TS  pref  0  00 

Rurn«.  P.  &  Co.,  I.td.  6'',,  7  00 

(!'anada  &  T>om.  Sugar,  coax.. 

('anada  Parkers  7'  ,  pr^d  .  .  . 

Canada  PaeJior*.  rrxm 
('anada  Wir»»  &  (.'able  6'  'j' ^ 
prof 

('an.  Wo*l  Nat.  Gas.  prrf. 

('algary  Power  6' ,  pr<*f 
(’an.  (Jrnrral  Inv.  Trust 
<*an.  Industries  Class  ■  IT' 

('an.  Industries,  pref 
Canadian  Westinghtiusr 
Chasr  A.  W.,  prof 
(Jlaude  Neon  pref.  A:  bonus, 
mm 

Cons.  Diversitled  Stand.,  pref 
('opeland  Mour  Mills  I'niU. 

Dom.  Foundries  &  Steel  8' , 
pref 

I)»>m.  Ff>undries  Steel.  c«»mi 
I)om.  Manufacturers,  pr*! 

Dunlop  Tire  1*,.  pref 
Eastern  Dairies,  pref 
Federal  (irain,  pref 
Freiman.  4  J.,  pref 
(Jorb'rieh  Elevator  &  Transit 
General  Steel  Ware"*  7',  pr**!. 

(ireening  B.  Wire,  pref 
(iuelpb  Carpel  ."i’o'o  pref. 

Highland  Dairy  7'y  pref 
Highland  llairy.Com 
International  Pron.  S" 

Irfxestment  Foundation  I’nita 
Investors  Royalty.  Com 
Loew's  I.ondon  7' <  pri'f 
.Maple  Leaf  (iardens  p*‘‘‘T 
Bonus 

Massey-Harris.  pref 
National  Grocers.  C<»m 
North  .American  Trust  lO.Tl. 

North  .\mer.  Trust 
iTovineial  Paper  7' ,  pref 
Uelianee  Grain,  pref 
Robinson  ('ons.  ('rnie 
Kolland  I’aper  pref.  W.W, 

Rudd> .  E.  1...  pref 
Second  Stan.  Royalties,  prej 
.Silverwoods  Dairy  Ltd.,  prof 
Silxerwood.s  Dairy,  corn 
Supersilk  Hosiery,  pref 
Standard  Fuel  pref.  &  Bonus 
United  Grain  Growers 
Western  Grain,  pref 
Wood  Alex.  &  James,  pref 
Trust  &  Loan 
British  Mortgage  &  Trust. 

Capital  Trust 
Chartered  Trust 


61  no  67  00 


(J3  00 


32  00 


2  .’lO 
20  00 

1  OP 
1  80 

2  30 
82  00 
.'.I  00 

8  00 
7H  00 


3  00 
23  00 
.7  10 

1  HO 

2  40 
8.*)  00 


.\Ikt. 
\Ikt 
10  00 
84  00 
0  00 


18  50 


II  00 
0  00 
22  00 


130  00 


64  00 


138  00 
.V>  00 


the  .Annxial  Genera?  Meeting  of  the  Share, 
holder.s  of  Monircal  Tramways  Compnnv. 
wril  be  held  at  the  Company's  Office."*. 

I  Tramways  Building.  150  Craig  Street 
W'est.  Montreal,  at  1 2  o'clock  noon,  on 
Monday,  the  12th  March.  1054.  "Ihi* 
meeting  w'ill  be  held  for  the  reception  of 
I  the  Annua!  Reporl,  Ejection  of  Dirrclord. 
and  the  transaction  of  such  other  busines.'« 
as  may  le.?ally  come  before  said  Meetin;-^ 
The  Meeting  wrll  he  convened  as  called, 
and  immediately  adjourned  until  Thurs 
I  day.  the  26th  April.  1934.  at  ll)C  same 
I  tinre  and  place. 

The  Shareholders  .tee  be-rebv  and  will 
further  be  requested  at  the  said  Meeting 
to  ratify  amendment.*  to  tl'ie  Company*  s 
By-law.s  heretofore  enacted  bv  (he  Dircc 
(ors.  as  follows: 

\ — That  Section  4  yt  Article  III  o(  the 

Company's  By-laws  be  repealed  and  re¬ 
enacted  to  read  as  tollow.s; 

4, — The  Directors  at  their  first  meeting 
after  their  election  .shall  elect  from 
among  their  number  a  Prcsidenl 
and  a  Vice-President  They  mav 
also  elect  one  or  more  other  Vice 
Presidents  who  need  not  be  mem¬ 
bers  of  the  Board. 

2  That  Section  6  of  Article  III  of  th» 

Company’s  By-laws  be  amended  bv 
adding  after  the  word  ’  Vice-President 
in  the  fourth  line,  the  words  "who  is 
a  member  of  the  Board." 

3  —  1  hat  Section  2  of  .Article  VI  ol  the 

Company’s  Bylaws  be  amended  bv 
adding  after  the  word  “Vice-Prest 
dent’’  m  the  fir^t  line,  the  words  "who 
is  a  member  of  the  Board  '.  and  bv 
substituting  the  word  "such"  for  the 
word  "the"  before  the  word  "Vice- 
President'  in  the  fifth  line. 

4  That  Section  3  of  Article  V'’!  of  Iho 

(  ompany's  Bv  laws  be  amended  b$ 
deleting  the  words  "The  Board  of  T)i 
rectors  may  appoint  one  of  its  mcm 
hers  lo  be  the  Managmg  Director  ol 
the  Company  and  he*'  and  substituting 
tliercfore  the  following  "Any  V'lce- 
President  elected  by  the  Directors.*' 
j-^That  Section  4  of  .Article  VI  be 
amended  by  inserting  the  word  "Gen 
eral"  before  tho  word  "Alanagcr’  in  the 
first  line 

6  —That  Section  >  <if  Article  \'\  be 
amenrJefl  by  deleting  llie  words  "Vice 
f’residerit.  Mc*n^Stns  Director"  in  the 
si.vlh  and  seventh  jincb.  and  substitut¬ 
ing  therefore  ibc  following;  "anv  V'lce- 
Pre,sidenl," 

I  he  I  ransfer  Books  will  be  clo.sed  tion. 
the  21st  February.  1934.  to  the  12th 
March.  1934.  both  days  inclusive 
Bv  order  F>t  the  Board. 

PATRICK  nUBLI-. 

See  retary-Trcd  surer. 
Monday,  January  ZZnd,  1934. 


rUVIIMlND  \OTM  i:. 

The  Canadian  Converters’ 
Company,  Limited 


A  Dividrnd  of  Ooe-lialf  per  i-cnl. 
(t/ijVf)  has  hcen  declared  on  the 
Capital  Slock  of  this  Compan.'. 
for  the  (luartcr  ending  April  30th. 
1934.  payable  on  .May  15th.  1931.  lo 
Shareholders  of  I'eeord.  at  the  closi’ 
of  business.  .April  tjOth.  1934. 

By  order  of  the  Board. 

'THOS.  .M.  BARRINGTON.  F.C.I.S. 

Seeretary-T  rcasurer. 

.Monircal.  .\pril  12th.  1931. 


London  &  Wostorn  'fViiRt 
Midland  Loan  &  Saving* 
Mortgage  Disi'ount  6'  \  pref. 
Premier  Trust 
St-i'urity  Loan  &  Savings 
Tenders  Finanee  ‘W"  pref*. 
Trust  &  (lUaranlcr 
Insii  ranee 
C^anada  IJfo 

Canadian  Fire  InwramT 
(■onfederation  Life  20' >  paid. 
Dominion  Fire.  , 

Excelsior  Life  30'X  paifl 
Great  W'est  IJfo 
Imperial  Life .  ... 

Manufacturer?  Life 
Monarch  Life  lO'j,  paid 
National  Life  25*^7  paid 
‘O'  rrfipn  T  ife  paid 
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inents  of  any  magiiiiii'.le.  The  vol¬ 
ume  o!  liusiue.-s  being  i-arricri  fijr- 
"tiid  to  Ihe  coining  year  is  uatur- 
.illy  nruch  IcsA  than  is  usual  —  tho 
principal  eoniraet  being  a  rock  tun¬ 
nel  ,>=ewei  tor  the  eity  of  .Montreal 
In  order  to  maintain  a  .strong,  liquid, 
fiuanclal  condition  your  directors 
deem  it  inadvisable  to  declare  a  divi- 


>ear. 
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'■'ill.'r  Ipif.’-j 
'XMill..n. 
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(lend  or  call  .iny  preferred  stock  for 
redemption  tintil  such  time  as  the 
eoDslruetion  business  returns  to  no'  - 
mality  and  the  volume  of  new  busi¬ 
ness  (warrants  sueh  action.” 


'Two  things  picvenicd  ihe  inxix 
diale  p'a.Miient  of  all  iiri-c;a-.s,  .Y:  r,. 

Whighani  ,  said,  Gnc  was  tlnii  Ui,  c 
company  ha.s  ixji  earned  (-iioiit;l:  |' 
and  the  second  wa.s  that  ilx;  eom  i,' 
irany  did  ii.ot  Ixac  ilx'  ea.-li.  'Th.  i. 
total  of  arrears,  lie  iioiiued  i<iii,  w; 
ahoul  2V4  million  dollars.  I 
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6  nf  (JivitlcntJK  on  f>i(‘foi-;' 

4  I  red  shares  of  the  Imperial  'Toba<-C(/ 

!  Co.  should  have  been  at  the  lued  ' 

I  rate  of  $1.86  2-3  to  the  pound  sicr-  1 
4  ling  and  not  on  the  cuirent  ralt  of  ' 

”  exchange  in  order  to  take  advantage 
Ij  of  day-to-day  fluctuations.  .Mr.  .luj^-  , 

’  lice  Frrol  .MeDougall  ruled  in  .’^u- | 
perior  ( 'ouri.  j 

'The  ruling  eame  in  an  action  hy  | 
id  .lames  I).  Younger,  ;i  preferied  j 
~  shareholder  of  the  eonipany.  who  i 
■  I  sought  to  have  ti  eomnany  resoiii- i 
tion  of  February  19th.  1932.  by  which 
the  (((iiiptitiy  decided  lo  (la.'  di'i 
4  (tend.-  on  the  then  eilireiit  rati}  (x' 

•  exehiinpe  of  sterling,  .set  a.side. 

[  .\(-iion  w;is  insiitiitcd  under  tin  a- 
I  lielc  of  tlic  code  of  civil  proetdlit'-' 

I  which  allows  iiariies  agreed  ;t.s  lo 
■j  fact:  III  siihmil  them  lo  a  .judge  M 
1  Ihe  Su'perioi’  t'ourl  for  a  decision  on 
I  ihcii  Icg;ilii>.  and  undei  ihe  ('anti- 
]  'lian  (  iirreney  .Act  lo  obtain  .i  soi 
4  itjtor.v  definition  of  whtil  is  mciinl 
1  l)y  the  leriii  "one  pound  sterling.  " 

I  .\o  iiiicsiiori  as  to  Ihc  sterling 
J  htisis  on  whicli  the  ditidends  W'le 
1  lo  lie  iijiid  was  ctei  rai.si'd  iin'il  It.  ■ 

■^  lolici.  |9:'.L  the  nel'lioner  .said  I'.i 
(ions  lo  lilts  time  Ihc  aciepicd 
I  I  was  $1.86  2-3  on  the  pound. 
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